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THE MONEY MARKET. 


Ho.tipay demands, quarter-day requirements, and the 
pressure usual at the end of a month combined to 
make money scarce throughout the week, and yester- 
day the unusual feature of a Stock Exchange pay-day 
on the 1st of a month checked the reaction towards 
ease that is generally expected when the end of March 
has been passed. Large amounts have been lent by 
the Bank of England, which is now believed to have 
the market in its debt to the extent of -over four 
millions. Thursday’s Bank return showed that a net 
import of £260,000 in gold had been more than 
balanced by internal currency requirements, and the 
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reserve was nearly £300,000 lower than in the previous || 


week, and* more than 7} millions lower than at the 
corresponding date in 1909. The Bank’s position is 
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thus one of serious weakness, especially in view of the 
extent to which borrowing in London on foreign 
account is proceeding, and it is evident that unless 
it is quickly mended a 5 per cent. Bank rate is a 
possibility with which Lombard Street and Stock Ex- 
change speculators have to reckon. Signs of improve- 
ment are already apparent. The Bank secured a fair 
proportion out of a large parcel of bar gold dealt with 
on Monday. Italy, for the first time in its history since 
it adopted a gold standard, has sent a substantial 
number of sovereigns under the influence of a high 
exchange, and the Bank has raised its buying price of 
United States coin, so making shipments from Paris 
more feasible. A return of currency from the provinces 
may now be expected, and the American exchange is 
only kept from gold point by the vigour with which 
New York is selling bonds and notes here. But 7} 
millions make a formidable gap to be filled, and when 
it has been filled the Bank will only be on a level with 
last year, which was not passed without a period of 
inconvenient pressure in the autumn. All the circum- 
stances point to the necessity for caution on the part 
of the discount market, and yesterday the unusual ex- 
perience of borrowing from the Bank on April rst 
drove the lesson home. Three months’ bills had been 
taken ‘‘ to arrive ’’ at 34 per cent. earlier in the week, 
but at the close of the day the rate was firm at 3} per 
cent. 





* * 7 * 


Our New York correspondent telegraphs :—Despite 
unfavourable conditions, some operators are confident, 
and anticipate an improvement in markets when the 
money strain is relieved. Gold exports are expected. 
Bonds are depressed, and the market is congested 
with numerous heavy issues underwritten, but not dis- 
tributed. Railroads are again resorting to short-term 
notes. Gross earnings are satisfactory, but advances 
in freight rates will be necessary if net earnings are to 
be maintained. Wages generally are advancing, but 
the cotton mill curtailment is increasing, and fully 25 
per cent. of the yarn mills are now idle. Fall River is 
curtailing 12 per cent. Many iron orders are being 
deferred until the railroads are better able to finance 
their requirements. The wool market is quiet, but 
firmer. Copper is weak. The general trade situation 
is confused by strikes and by the revival of agitation 
against the tariff. There is much difficulty in “adjust- 
ing wages to the high level of prices and the increased 
cost of living. 


~ * * * 


At Berlin, as our correspondent wrote on Wednes- 
day evening, the demand for money for the settlement 
and for general payments at the quarter’s end has 
been very heavy. Contango money has grown some- 
what easier, but fixities for about a week into April are 
commanding from 6} to 6} per cent. The open 
market discount rate ‘has fallen slightly, and money 
at call has continued abundant and easy. Consider- 
able assistance was extended to Berlin by Paris and 
other foreign markets. The imports of gold from 
Holland mentioned last week continued till a total of 
£:500,000 or more arrived. As the Reichsbank’s lend- 
ing rate has been lower than the market’s rate for 
contango money and for short loans it is certain that 
its final return for the month will show exceedingly 
heavy pressure ; but it is still regarded as probable that 
we shall get through the quarter's settlements without 
an advance of the Bank rate. 


* * + * 


The money market at Amsterdam, writes our cor- 
respondent, is feeling the strain of the heavy demands 
recently made upon it. The bank return shows a con- 
siderable expansion in its operating capital and a re- 
duction of the stock of gold. Since then ‘a further 
large amount (about £500,000) has been withdrawn for 
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demand at 3} per cent., whilst the rate for myo, sthly 
loans against collateral stands at 4 per cent It | 
scarcely surprising that in view of the unf: 1vourahle 
position of the exchanges and the Possibility of fyr. 
ther gold exports the directors of the Bank o the 
Netherlands should have intimated that they vale 
like foreign issues here discouraged at present as fay 


as possible, but the leading financial houses h. irdly re- 
quired such a hint as the indications of sati ety on the 
part of the public have developed into positive evidence 
of overloading. The bond market is glutted with 
material of all descriptions waiting in vain to fing | 
buyers. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET ‘RATE. 








| | A Fess Th Wks. Mo 
‘This Week. Last Week. night Ago. | | "hes. 8.) A +e 
; % > 1-_ | | 
Bank rate.... 4 4 4 | 3 ° 
Market rate ..) Sih | Sie | Ste | 2a | 





LONDON MARKET RATE Compared with FOREIGN MARKET | 
RATES (+ above; — below) 
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A Month 

















A Fort- Thre De Ww ks 
This Week. Last Week. night Ago. Ago. in. 
— 7 a ae 2. 
With Paris...... + Im | + lk | + Us + * Ai + » . 7 
” ee 20s + ts + ; & | + fa ~ im £ I 
msterdam; + is + lf + ] + z | 5 | 
"New York | | i 7? 8 
_CallMoneyi + #8 ' + # | + #& Same | — 2? || 
oat pirnids 1} 
RATES of EXCHANGE. 
ee teek| A Fort- (Three Wks.) A Month 
— Week. Last Week. night Ago. | Ago. Ase. 
\Per Mille. \ Per Mille. | Per Mille | Per Mille. Per Mille. 
France...... wees agstus | sagst us, fagst us| Lh agst us! 1 agst us 
Germany...... **) 24 tor us | 1§ forus | ls for us § for us | 1} for us 
Holland ........ | 38 forus | 34 forus | 3yq for us| 3% forus | 34 forus | 
New York ...... | 3h forus i for us 2jforus | g forus | 14 for us 





MR ASQUITH ON THE HOUSE OF LORDS. 


Tue chief business of the new House of Commons began 
on Tuesday, when Mr Asquith, in a speech worthy of 
himself and of the occasion, moved ‘* That this House | 
will immediately resolve itself into a Committee to con- | 
sider the relations between the two Houses of Parlia- | 
ment and the question of the duration of Parliament.”’ || 
It is, as he reminded the House, less than three years || 
since a Resolution declaring that the power of the 
hereditary Chamber to alter or reject Bills passed by 
the Commons should be restricted by statute. Since 
then the issue has been sharpened and defined. Last 
autumn, for the first time in our Parliamentary history, 
the House of Lords rejected the Budget, and a Gene oa 
Election followed, at which the restriction of the |, 
hereditary veto was the leading issue, so far as any | 
single issue could be made predominant. Indeed, as | 
we have often shown, this is an ad hoc Government; 
it has a large majority only so long as its sup- 
porters are satisfied that it is concentrating all its 
energies upon the limitation of the veto of the 
House of Lords. That question disposed of the 
Government might soon depart. Mr Asquith’s | 
argument was a powerful one. First, to those who | 
think that a Second Chamber is an indispensable safe- | 
guard he pointed out that our English system 1s not 

a bicamaral system at all except in name. When a | 
Unionist or Tariff Reform Government is in power || 
‘the country is exposed in full blast without screen 
or shield to all the dangers and drawbacks of single 
Chamber government.’’ When the Liberal and Free- 
trade party, on the other hand, is in power legislation 
is practically at a standstill, and the House of L Fords, a 
rejecting or amending Bills, is frankly ee y 
party tactics, and not by any impartial or incepene™ | 
view of public interests. Every reader of the Mo pr 
Post, or Daily Telegraph, or Daily Mail knows that t ‘ly 
is no measure, however wildly socialistic or madly | 
Protectionist, which Tariff Reformers would not pass | 
if it suited their game. And against such measures 
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h a quarter the House of Lords offers no pro- 


| from suc ‘ ‘ : 

| tection It would accept with innocent exultation the 

| pernicious schemes of the Birmingham caucus for 
the whole colossal structure of our 


| toppling down © “ype wal 
‘tie trade. Neither Mr Balfour nor Mr F. E. Smith, 


well as they spoke, could produce a single instance of 
| the House of Lords acting as Second Chamber to the 
| Unionists and Tariff Reformers. We are bound, there- 
‘| fore, to agree with Mr Asquith Ss view that the House 
of Lords as it exists to-day is not a Second Chamber 
‘at all, but only a travesty and a caricature. The 
‘strange thing is that as the House of Lords by its 
‘composition has been steadily growing less and less 
! capable of revising legislation in a non-party spirit, it 
| has become more and more inclined to make use of the 
| formal authority which it possesses under the Constitu- 
‘tion. It is certain, therefore, that any scheme of reform 
| which might be adopted by the House of Lords itself 
| would make no difference to the constitutional dead- 
‘lock; indeed, if it made the House of Lords stronger 
| by raising the standard of intellectual ability without 
| altering the party colour of its members, the deadlock 
would be more serious than ever whenever the standing 
Conservative majority in the House of Lords had to 
deal with the measures of a Liberal House of Com- 
mons. There would be equal partisanship with more 
weight. The reform of the House of Lords, if a re- 
| formed House of Lords is required, cannot be under- 
| taken with success until after the functions of the 
House of Lords have been defined and limited. We 
| are not by any means satisfied that the introduction of 
|a representative element into the House of Lords is 
| desirable. A small nominated Chamber, such as Lord 
| Hugh Cecil, perhaps, has in mind, drawn pretty 
|| equally from the two parties would probably be more 
suited to the subordinate part which the House of 
| Lords has always played in our political history than a 


| Second Chamber such as Sir Edward Grey proposes, 


i directly elected by large constituencies. If a repre- 
| sentative element is to be introduced, there is much to 
| be said for Lord Courtney’s suggestion of a House of 
Lords elected wholly or in part on a proportional basis 
| by the House of Commons. 

The first Resolution which the Government is sub- 
mitting to the House of Commons declares :— 





That it is expedient that the House of Lords be disabled 
| by law from rejecting or amending a Money Bill, but that 
any such limitation by law shall not be taken to diminish 
| or qualify the existing rights and privileges of the House of 
Commons. 
_For the purpose of this resolution, a Bill shall be con- 
sidered a Money Bill if, in the opinion of the Speaker, it 
| contains only provisions dealing with all or any of the ol- 
lowing subjects, namely: The imposition, repeal, remis- 
sion, alteration, or regulation of taxation; charges on the 
Consolidated Fund or the provision of money by Parliament ; 
|| Supply ; the appropriation, control, or regulation of public 
| Money ; the raising or guarantee of any loan, or the repay- 


on thereof ; or matters incidental to those subjects or any 
ai them. 





| This Resolution is merely a consecration of the custom 
|| and practice of the Constitution, and its purpose was 
|| aptly illustrated by quotations from Pitt, Lord Rose- 
| bery, and Mr Balfour, all of which went to show that 
| the House of Commons ‘‘ settles uncontrolled our 
| financial system,’? and that the House of Lords is 
|| Powerless in the matter. Unhappily, as the Prime 
| Minister observed, ‘‘ the action taken by the House of 
Lords in the autumn of last year proves that we can 
no longer rely on unwritten convention, however well 
established, or on the declarations of the weightiest and 
most illustrious Parliamentary authorities. Statutory 
Protection has become necessary if this House is to 
Continue to enjoy and exercise the privileges which it 
has claimed undisputed for more than two centuries.” 
“*€ are glad to see that the question of tacking, should 
it arise, is to be decided upon by the Speaker, an 
authority far more likely to render an appropriate de- 
“Sion on points of constitutional procedure than any 
ludge or collection of judges. 

he second and third Resolutions are to be taken 
‘ogether, because it is the object of the Government 
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to reassure those people who are unwilling to trust the 
House of Commons to represent the will of the people 
on the ground that its mandate is apt to be exhausted 
before the Septennial Act brings about a dissolution. 
he second and third Resolutions run as follows :— 

(2) That it is expedient that the powers of the House of 
Lords, as respects Bills other than Money Bills, be restricted 
by law, so that any such Bill which has passed the House 
of Commons in three successive Sessions, and, having been 
sent up to the House of Lords at least one month before 
the end of the Session, has been rejected by that House 
in each of those Sessions, shall become law without the 
consent of the House of Lords, on the Royal Assent being 
declared, provided that at least two years shall have elapsed 
between the date of the first introduction of the Bill in the 
House of Commons and the date on which it passes the 
House of Commons for the third time. 

For the purpose of this Resolution a Bill shall be treated 
as rejected by the House of Lords if it has not been passed 
by the House of Lords either without amendment or with 


such amendments only as may be agreed upon by both 
Houses. : : ; 


(3) That it is expedient to limit the duration of Parlia- 

ment to five years. 
_ These Resolutions led Mr Asquith on to the highly 
interesting ground of the Royal Prerogative and of 
what he described as our existing constitutional re- 
sources. There are two ways, as he pointed out, of 
removing a deadlock between the two Houses. The 
first is for the Crown in the exercise of its prerogative 
to dissolve the House of Commons; the second is for 
the Crown to dissolve the majority in the Lords 
by creating new peers who will vote with the majority 
in the House of Commons. If, as Mr Asquith points 
out—and Mr F. E. Smith predicts three elections before 
this present quarrel between Lords and Commons is 
settled—the prerogative of dissolution were the only 
way of escape, general elections would have to be re- 
peated at rapid intervals until a Conservative majority 
was attained. But as the House of Lords never has been 
able to force a dissolution, and only succeeded last 
autumn because the Liberal party managers thought 
the moment a favourable one, it follows that a General 
Election is not the remedy for the constitutional dead- 
lock which now follows whenever, as a result of a 
General Election, the Liberal party is returned to 
power. The real remedy, and nothing more clearly 
shows the subordinate position of the House of Lords, 
is the exercise by the Crown, on the advice of the 
Prime Minister, of its power to create new Peers. As 
the balance of parties in the House of Commons can be 
altered by dissolving the House of Commons, in the 
House of Lords it can be altered by creating new Peers ; 
and in this way, as Sir Erskine May puts it, ‘‘ the 
opinions of the House of Lords can be brought into 
harmony with those of the people.’’ In the same way 
Professor Dicey states that when the Peers refuse to 
bow to the House of Commons the Crown is expected 
to nullify the resistance of the House of Lords by the 
creation of new Peers. As his third authority Mr 
Asquith cited ‘‘ one of the most brilliant, far-seeing, 
and illuminating writers on British politics known in 
our time ’’—the late Mr Bagehot, who dwelt, as we 
pointed out last week, upon this reserve power or 
‘‘ exceptional provision ’’ of the Constitution. 

Among other possible methods touched upon of over- 
coming a deadlock were joint-session and referendum. 
If the numbers of the House of Lords could be re- 
duced to one or two hundred, a joint-session would 
provide a natural and very sensible way of escape from 
an ordinary deadlock. But when you have 550 Peers 
belonging to one party and only 50 belonging to the 
other the remedy of a joint-session is no remedy at all. 
The Referendum, again, is a proposal which under 
normal circumstances will not appeal to careful 
students and conservative admirers of the House of 
Commons. The genius and virtue of representative 
institutions consist largely in the sense of responsibility 
of the representatives. A member’s feeling of trust 
and responsibility to his constituents and to the nation 
for his vote would obviously be impaired by the practice 
of referring important measures to the electors. But this 
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is no objection to its use in a peculiar crisis like the Unfortunately for the national fina 
present, when a constitutional question has been re- | we may be allowed to ud, Sie the manag 
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the process of a General Election. Another General Ory refused | | Fe 
Election, costing another two millions, would, as we to pass the Budget last October. We explained at th | Fi 
have pointed out over and over again, be a mere re- time pretty clearly what the consequences would : | lo 
plica of the last. Tariff Reform, the German invasion, and three weeks ago we traced the actual pos ae | si 
and all the well-known posters, would re-appear upon | showed how far last year’s Budget in s A | yo 
the walls, and the same handbooks for speakers would } been rejected by the Lords, is still in ws having || | co 
be in evidence again, We are, therefore, glad to note | now show from the Tien in being. We can || | Fa 
that Mr Asquith does not reject this solution, but says } peyenue collected duri Sury statement the total | | the 
‘quite distinctly that I reserve the question of the} 69 ne the year as compared with the | Re 
appropriateness and practicability of what is called the ctober estimate :— } } fo 
Referendum as possibly the least objectionable means October | Fr 
of untying the knot in some extreme and constitutional ae. Estimate, | be 
entanglement. ’» We have thought it well to set forth Customs ........+.++00++ 30,348,000 noe | * 
quite clearly the Government policy as expounded by EXCI6 «ss seeeseeeeeeees 31,032,000... 34'810,000 | j he 
Mr Asquith. He mentioned that the proposal to con- — duties .......+.. ++ 21,766,000 .... 22,751,000 | - 
vert the present absolute veto of the House of Lords a. tt eteeerees “Tanase seve 8,050,000, = 
into a suspensory veto was first put forward by Mr New land taxes .......... shes 100,008 | the 
John Bright, on August 4, 1884, at Birmingham. House duty ........ inte I coon 1,950°000 | “ 
Although the proposal made by Mr Bright was more oe and income tax.. 13,295,000 .... 37.1 0,000 | 7 
drastic than that put forward by Mr Asquith, The Gro Office, G20. »++++0-++4 23,030,000 .... 22,600,000 _ 
POE SHED «. o's vosesiccce 480,000 Finn | : 
Times wrote that Mr Bright’s name and authority Suez Canal, &c. .......... 1,268,908 .... o saree _ 
‘‘ would bespeak for this scheme attentive considera- Miscellaneous .......+++.. 1,687,548 oak 1'396-00n | 
ar The suggestions were not very subversive, T pats envetatesand sul 
and on the whole were entitled to respectful considera- aaa nea prep 151,696,456 .... 162,090,000 - 
tion."’ The Times, however, regretted that at the | Phe chief deficit is in the yield of property and income- - 
same meeting Mr Chamberlain ‘‘ should have used lan- | t@x, which shows a deficit of £23,805,000, while the || De 
guage which anywhere out of Birmingham would cer- house duty is 41,390,000 and estate duties a milli o 
tainly have been regarded as somewhat vituperative,’’ | short. Stamps have done very well tha k he | oi 
more especially as ‘‘ the case against the House of | Stock Exchange boom, alth . a ee eee | bes 
Lords under the present Government is sufficiently | not come int ° sonalge<2sem. outing adaagie nag iaapasi | = * 
strong in itself to render it quite unnecessary to indulge | ,, — ~acteepenten. Costens have also dose vey i GE 
in unmeasured invective and extravagant abuse.’’ The —o but there is a heavy drop in excise, which is 3} mo 
Spectator complained that Mr Bright’s proposals were millions less than the October estimate and five millions < 
much too conservative. The Economist is still satis- below the original estimate. The principal cause of ' 
fied with more moderate measures. this deficit is the comparative failure this year of the || pes 
new whiskey tax. We need see in this failure, how- | 
ever, no cause for abandoning the tax, because it seems || se 
THE YEAR'S REVENUE AND THE DEFICIT likely that the duty paid stocks on which business has eas 
° been carried on while there was a chance of the tax ps 
In consequence of a reform, for which all journalists | 9©t becoming law are now exhausted, and that next i 
will be grateful to the Chancellor of the Exchequer, | 74" the tax may produce as much as the Chancellor . 
the Treasury accounts, which are made up on March of the Exchequer originally expected. The improve- Ro 
31st, give not only the revenue totals but also the cay by oe ot ema e a another indica- wa 
expenditure totals. These last have hitherto been kept | the adie, ‘aun = aaa mike en he 
back pending the introduction of the Budget. The | had the Budget run its normal an ae Chan- = 
mystery was not worth anything, for it was always | cellor of the Exchequer would have been in a good fe 
possible by careful calculations to arrive within a very position when the time came for his financial beet 
little of the sum. The deficit disclosed by the Treasury statement, and this in spite of the enormous addition the 
Ggures for the financial year ending March 31st is as that has been made to naval expenditure. When the sol 
: aie ein , . Budget was thrown out by the House of Lords we » 
FE g urged the Government to effect every possible economy | = 
Ni: nncuinnitnatiinnipnabittiietedias 157,944,611 in expenditure, and we are glad to see that in spite rs 
| OD conut cotinisinummbnednienmatih - 131,696,456 SF = es supplementary estimates, which might well | oe 
a : ; — ave been avoided, the actual expenditur chargeable 
E Realised deficit .......... ++ 26,248,155 “IY | against revenue is £45524, 000 ae the aties - A oe 
Had no new taxation been imposed, the revenue was serious wastage has, of course, resulted from the heavy a 
originally estimated at £148,390,000, which would borrowings on Treasury bills and Exchequer bonds pe 
have left a realised deficit of 49,554,611. In order to with commissions and interest which would not have : 
provide for new expenditure on old-age pensions, the | sag had the Budget been passed in regular course: : 
Navy, labour exchanges agricultural develo ve: a ne ee Sees wen eee. Se oe ry 
; —™ pment, responsibility for collecting the whole of the income- 2 
roads, valuation, &c., the Chancel] f the Ex S tee 
&e., the ancellor of the Exchequer | tax. It is impossible now tu speculate upon the amount | 
reduced the Sinking Fund by three millions, and pro- | that can be recovered by the passing of this year’s em 
posed new taxes to the estimated amount of Budget, but certainly a very large proportion of last rp 
£14,200,000, leaving him a margin of just under half- year’s realised deficit should appear as a surplus = i 
a-million. In the long debates on the Budget, he gave Tt -— — of aa be seg we a | tan 
a ss ( e swollen output o reasury Dills. early Powe’ 
ns eee nareoe ta to ning Re ners, and agreed | millions of additional expenditure is already proposed _ 
? Preece of the land taxes to| under the Navy, Army, and Civil Service Estimates, 5° | Su 
local authorities, and in October, owing to the un- | that the financial situation is likely to be extremely un- | mo 
expectedly heavy fall in the consumption of spirits and | Comfortable for some time to come. Whether the bey 
to the delay in passing the Budget, he issued a revised experiment made by the House of Lords has bee ° he 
estimate on the assumption that the Budget would be successful one the public may be left to eee. 7 ; 
law before Christmas. In this revised estimate some ie that there is such difficulty in passing “ ae onl 
compensation for losses was found in an increased ina’ 4 een ates ea ee oes yt | Mo 
yield from the death duties. cial control - yield from the death duten, —___[ inl control tothe hereditary Chamber. © P re 
Pir 
_——— eee i ie 
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| THE AUTONOMY OF FINLAND. 


! For nearly twenty years the legislative autonomy of 
| Finland has been threatened by the Russian Govern- 
| ment, and, unfortunately, a new pretext for its en- 
} croachment has been provided by the establishment of 
| constitutionalism in Russia. The Grand Duchy of 
| Finland before 1809 formed a part of the dominions of 
| the King of Sweden ; in that year it was conquered by 
| Russia, and it was ceded to that country with the 
formal consent of the Diet by the Treaty of 
'Fredrikshamn. The estates composing the Diet, 
‘and representing the nation, took the oath of 
allegiance to the Tsar Alexander I. As Grand Duke 
| he on his part promised to respect the liberties of the 
| Grand Duchy, and the promise was renewed both by 
‘himself in 1816 and by his successors individually at 
| the accession of each. Except that the Diet did not 
‘meet from 1809 to 1863, the promise was kept till the 
early ‘nineties of the last century, when the postal ad- 
ministration was amalgamated with that of the Rus- 
sian Empire. But the growing tendency to centralisa- 
ition in Russia, which produced such disastrous re- 
‘sults in the Baltic provinces and Poland, made itself 
felt even more in Finland from 1898 to 1905. The 
Tsar declared himself the sole authority on questions 
‘concerning the military administration of the Grand 
Duchy ; and during these years it was ruled despotic- 
ally by Russian Governors, the first of whom was mur- 
dered in 1904. During the Russian revolution of 
November, 1905, Finnish liberties were formally re- 
stored by the Tsar, and the whole legislation of the 
preceding six years annulled. Two years ago, how- 
ever, another scheme was initiated to incorporate the 
Grand Duchy in the Russian Empire. In May, 
1908, M. Stolypin declared in the Duma that the Finns 
interpreted their rights as those of an independent 
kingdom, not as those of a country having purely in- 
ternal self-government. He complained that the ruling 
| classes had constantly tried to extend the privileges of 
| the country, and that conspirators against the Russian 
Government had been harboured within it and 
separatist movements begun. He declared that the 
Russian Government, in conjunction with the Duma, 
was endeavouring to confirm the position of Finland as 
an incorporate and inseparable province of the empire 
while maintaining its internal legislation intact ; and 
he intimated that the Russian Government must 
be supreme. Last year, in pursuance of | this 
Policy, a military law was imposed on Finland ; 
the Diet refused to accept it and was dis- 
solved, but its successor is likely to be even 
more adverse ; and a joint commission was appointed 
to specify the subjects which, being of common interest 
to Russia and Finland, should be withdrawn from the 
| Province of the Diet and assigned to that of the 
| Council of the Empire and the Duma. This body came 
f0 no conclusion, the Russian and Finnish members 
differing absolutely; and the Russian Government 
| has accordingly taken the matter into its own hands. 


_ The Bill, which was discussed in the Duma and re- 
| erred to a committee on Wednesday, takes the view 
of the Russian members of the commission. Seven- 
‘een subjects are enumerated which concern the wh oie 
a and which must therefore be dealt with DV 
‘ue Council and Duma and initiated by the Tsar. 
‘Among them are the participation of Finland in 
Imperial expenditure ; military service and other mili- 
‘ary obligations of the Finns (e.g., the payment of a 
_military tax as commutation) ;_ the rights of Russian 
| Subjects and foreigners in Finland; Customs; the 
| Monetary system; the posts and telegraphs; the con- 
nection of the Finnish and Russian railway systems, 
= 80 far as it affects Imperial defence ; and, what are 
he first sight matters of purely internal concern, the 
i of public meetings and association, Press laws, 
je the importation of printed matter into Finland. 
| “Oreover—and this is specially ominous—the right to 
rxtend the list of subjects to be transferred from the 
| “Mnish to the Russian Legislature is likewise reserved 
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to the latter. As a set-off (!) to this, the Finnish Diet 
is to have a month to consider the Bill ; and hereafter 
it 1s to elect one representative to the Council of the 

Empire and five tothe Duma. But very little ‘‘ auto 

nomy ’’ is left to it, and that little may be further 
abridged indefinitely at the pleasure of a Legislature 
Which is still under the heel of an autocracy, while the 

Finnish Diet is one of the most democratic and radical 

Legislatures in existence, 

The Tsar’s Government, dependent as it is upon 
Western sentiment for financial support, would like 
us to believe that Finland, on cession, became 
merely a Russian province, which has been governed 
separately from the rest of the Empire hitherto 
because the two systems have been wholly dis- 
similar and incapable of combination; but that, now 
that constitutionalism (of a sort) has been established 
in Russia, it is proper to lug Finland into the Em- 
pire. The Finnish case, as we understand it, is that 
Finland remains a Grand Duchy, and that the Tsar 
—like the Emperor of Austria and King of Hungary— 
has a double personality as Tsar of All the Russias and 
Grand Duke of Finland. In this case there can be no 
incorporation into the Empire without the consent of 
the Diet; and any legislation such as that now trans- 
ferred to the Duma must be passed by the Finnish Diet 
and not by a joint body in which the Finns will be out- 
numbered by one hundred to one. And the Finnish 
view is supported by the ten eminent jurists—British, 
German, French, Belgian, Dutch, and Danish—whose 
opinion appeared in The Times of last Monday week. 
They hold, after due consideration, that Finland came 
under the sovereignty of the Tsar as ‘‘ an autonomous 

organism,’’ that successive Tsars have promised to 
respect its rights, and that the Tsar cannot directly or 
indirectly create for himself a right to modify its Con- 
stitution, of which (as Sir Edward Fry explicitly de- 
clares) the Finns can be deprived only by their own 
consent. ‘‘ The rights of Finland,’’ they conclude, 
‘‘ are a juridical truth,’’ not a figment or an unproved 
dogma. 

No doubt the Bill will be vigorously opposed by the 
Constitutional Democrats and the advanced parties in 
the Duma, but unfortunately ‘‘ the centre of gravity in 
that body is shifting towards the Right,’’ and the Right 
is violently Centralist, anti-Constitutional, and anti- 
Finnish. Under the present régime, moreover, the 
Russian majority has tended to draw away from the 
minor nationalities, with which it fraternised under 
stress of the revolution. The Poles, for instance, have 
been offended by the incorporation of part of their 
ancient territory into a new province, and seceding 
Octobrists have formed a ‘‘ Nationalist ’’ group in the 
Duma. The policy of centralisation, with the conse- 
quent resentment among minor nationalities, is the 
sole excuse for the raising of 250,000 conscripts 
annually, at the cost of a severe strain on the resources 
of the empire. Liberality towards nationalities is the 
beginning of financial and political wisdom in great 


empires. But the Russian Government is slow to learn. 








IRON, STEEL, AND ENGINEERING COMPANIES. 


THE year 1909 was not a time of great prosperity in 
the engineering trade, and in most of the branches 
prices were poor, employment comparatively slack, and 
output comparatively small. The special troubles of the 
industry were mainly the result of general trade de- 
pression, and although it is too early to speak very 
confidently about the revival, there seems to be little 
| doubt that demand is improving and that order books 
are more easily filled. The growth of armaments and 
the continuous increase in shipbuilding, regret it as 
Sets may on public grounds, is naturally welcome to 
| armament companies, and its effects spread beyond 
| the immediate circle of those who build warships or 
guns. If the shipbuilders receive orders for hulls they 
must pass on orders to other firms for cranes, tubes, 














wid mice 


morainqosetthows ei retains ein dale a 


ee 


tii util 





sah ii: Sy thing A NOB 


lh nade ah 


‘Sab Mihieaiine ska o a 


ny 








| 











714 


and general machinery, and so the whole engineering 
trade tends to share in the profits which go in the first 
place to a few companies. Some of the companies are 
already beginning to show signs of the recovery, and 
publish quite good profit and loss figures for last year; 
but most of them are still suffering from the depression, 
and either have a reduction in profits or remain at the 
comparatively low level of 1go8. In the following 
table we bring together thirteen companies engaged in 
the manufacture of machinery or in some subsidiary 
branch of the engineering trade :— 




















| 
1908. 1909. 
Company. | wet | Dividend. | Net | Dividend. 
Profit. | Rate.; Am'nt.| Protit-| Rat | Am'nt. 
eae | ‘ 4 | % 15.0001 ah ass! 3 | 24,000 
Bell BroGhers ....ccccccccses: | 53,742 § . A 3 24,00 
Henry Bessemer ..........-- | 32,065) 10 20,000} 27,311, 74) 15,000 
Beyer, Peacock ..........000: | 57,606, 7h 15,000} 49,664 74 15,000 
Cammell, Laird and Co....... |Dr.152,133) nil nil | 60,714) nil nil 
Fairbairn, Lawson, Combe,} | | 
re Te | 172,986; 12) 62,500} 151,977, 124 62.500 
Harvey United Steel.......... | 44,537; 15 32,168} 31,181; 20 29,723 
Mather and Platt ............ 139,4°4) 174 70,000; 106,367, 12 72,000 
North British Locomotive. ...| 241,095 10 | 100,000) 165,659 8 | 80,000 
P. and W. Maclellan ........ | €4,030| 9 13,500} 41,142 7 | 10,500 
Sir W. G. Armstrong Whit-! | 
REE puahotndexeneonsiontas | 277,011) 10 | 321,000) 351,922) 10 | 321,000 
5,( 
Stewart and Lloyds .......... | 161,155} 10 | 85,000) 153,825'{79 | ioe9) 
Swan, Hunter, and Wigham| | 
NL ns axcivaxeesekest 27,808, ‘%4 15,868! 37.720! 2% 15,868 
Vickers, Sons and Maxim ....| 416,845] 10 | 370,000) 288,014 10 | 370,000 
- — eum) eunsesesees | — —— ——7 
1,536,261 1,120,036 1,537,781 111,216 


It will be seen from this table that the aggregate profits 
of the thirteen companies scarcely altered during the 
year, the total rising by the trifling sum of £1,500. 
On the other hand, the individual companies have some 
curious changes in their profit and loss accounts, and 
it is rather interesting to compare the different results 
achieved by companies in the same branch of business. 
For example, Armstrong Whitworth have increased 
their profit by some £74,000, while Vickers Maxim 
have a decline of about £128,000, and maintain their 
dividend at 10 per cent. by drawing on the carry for- 
ward. This difference in profits is probably a matter 
of chance, and arises from the different times at which 
the companies ‘‘ delivered’’ and received payment. 
Several very important contracts were finished by Arm- 
strong Whitworth during the year 1909, and three 
ships of the largest class were completed and delivered 
—two for the British and one for the Brazilian Govern- 
ment; while, on the other hand, Vickers Maxim started 
the year with several big orders on hand, but most of 
them had not been finished by December, 1909, and 
did not increase the normal profits of the year. This 
is an important point to remember when we are dealing 
with the shipbuilding business, and perhaps the best 
way of arriving at the relative position of the two com- 
panies is to take the results of two or three years and 
compare the aggregate or the average. Going back 
to the year 1907 and bringing the results down to 1909 
we get the following totals for Armstrong Whitworth 
and Vickers Maxim :— 


Three Years’ Three Years’ 


— Ord. Dividends: 
£ 

Armstrorg, Whitworth ........ 1,208,687 .... 1,123,500 

VOONOEG, TEAM .ccccccscasceces PAPRMET ccae 1,295,000 


In these three years both companies reduced their rate 
of ordinary dividend from 15 to 10 per cent., and the 
Armstrong dividend now absorbs £321,000 and the 
Vickers’ dividend £370,000 per annum. At the meet- 
ing of Vickers Maxim held a_ week ago the new 
chairman made a very satisfactory statement to his 
shareholders, telling them that not only would this 
year’s figures include the profits on several old-stand- 
ing orders, but that there are more orders in hand at 
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present than at any previous time in the history of +, 
company. This statement is no doubt responsible Sow 
the small rise that has taken place recently jn ¢), 
pany’s shares. The Armstrong Whitworth meeting 
is to be held on the day that the Economis; gor si 
press, and we write without the chairman's speech 
before us; but it will probably be no less cheer 
tone than Mr Albert Vickers’ speech made ten davs 
previously. The other typical armament company jp. 
cluded in our table is Cammell Laird, which was dealt 
with in some detail when the report appeared. 
company has now for some time been restored to the 
Government’s list of contractors, and last year it turned 
out several torpedo boat destroyers for the Admiralty. 
We need not go over again the figures we have alread, 
given of preference dividend in arrears, but there wa 
an amusing little dialogue at the meeting when a pre- 
ference shareholder asked when he would get his first 
dividend, and the chairman held out hopes of some 
distribution within the next ten years. 


' 
the 
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iii- 


Outside this group of three armament companies, the || 
results are rather irregular, and of ten companies four || 
have reduced their dividends, while two have increased |! 


them. One of the steadiest records in the table is that 
of Stewarts and Lloyds, the Glasgow engineers and 
tube makers, whose profits during the last three years 
have varied between £161,000 and £153,000. In the 
past twelve months the company’s capital has been 
completely reorganised by the creation of deferred ordi- 
nary shares and the alteration of ordinary into prefer- 


red ordinary. By resolutions passed a year ago 
$50,000 of these deferred ordinary shares were 


created and 212,500 were immediately issued, being 
offered to the ordinary shareholders at par. At the 
same time the reserve fund, which then stood at 
£350,000, was used for bonus purposes, and a sum 


of exactly £212,500 distributed to the shareholders, so | 


that they could pay back for the shares what they had 
received as a bonus. This was, of course, equivalent 


to capitalising the reserve, and it has had the effect ot | 


raising the rate of dividend from ro to 11} per cent. 
Since 1904 (the year when the company tock its pre- 
sent name) the ordinary dividend had always been to 
per cent., and the preferred ordinary are now entitled 
to a cumulative dividend at that rate. Two locomotive 
companies in this table have done rather badly, the 
North British Locomotive having a decline of more 
than £70,000 and a reduction of 2 per cent. in the div- 
dend, while Beyer Peacock made £.49,000 in_ net 
profits, against £757,000 in 1908, and £.61,000 in 1907. 
The rate of dividend remains at 7} per cent., so that 
for three vears it has been unchanged. This record is 
rather in contrast to the company’s previous history, 
for in the years 1902-1906 two dividends of 10 per cent. 
were paid and one of 5 per cent., w hile for two years 
—1904 and 1905—the shareholders received nothing at 
all. It has been common knowledge for some time that 
the business of locomotive engineers was not paying 4s 
well as it did, and employment returns show that In 
September of last vear Beyer Peacock were emploving 
only 2,342 men, against 2,789 in 1908; in fact, there 
were fewer hands at work last September than at the 
corresponding time of any previous year since 1995, 
when the company paid no dividend. As the chairman 
explained at the recent meeting, there has been great 
scarcity of work for several months, competition has 
been proportionately keen, and prices have been re- 
duced. The work in hand at the time the balance-sheet 
was drawn up was £20,000 less than at the end © 
1908, and there are no signs of any revival in this 


. . , son sar reven- 
branch of engineering. In the last few years \ a" 
) : | . 
tina has been a remarkably good customer to 


° e eee x . LAG} > for 
builders of locomotives, but until it becomes easier 


the more progressive lines to raise money in the ng 
don market their orders, we fear, are not likely to 
quite so numerous. 

Our next table shows the price and vield on 
nary shares of these companies now and at t 
March in 1908 and 1909 :— 
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& z | End of End of End of 
Company. eos mane, 100. en, ae March, 1980 
4 © |Price./ Yield. Price.| Yield. Price. Yield. 
ey ) fe) js) te 
| armetrong (Sir W. G.), nit-| / ; . 
worth, and Co. ssseeces seecece | 2h 5}4 2% 34 24 4 
Bell Brothers 6 % Cum. Pref.....| 10 12 | 5 123 4Z | 12h 44g 
| Beyer, Peacock. suteapeeaneesene l re] ; 32 | td St } 3 
| Bessemer (Henry and Co.) ...... } J 144; 9 ly 643} lei 54 
| Cammell, Laird, and Co teeeeees | 5 2ta) 173 3 1 nil 34 nil 
| Fairbairn, Lawson, Combe, | 
|“ Barbour ....eeeeceeeeeeeeeeees 1 | lk| 7% 2 9% 1 8 
| Harvey United Steel ............ 5/ | (a) #4! lly) (a) 3) 10 t Q3 
| MacLellan (P. and W.) 6 % Cum | - 
| Pref, .-sessseerseecenseseeeees | 10 12 | 74 | 134 64 13 ae 
| Mather and Platt Cum. Pref.....; 10 | 113} 44) 113 4 lia 43 
| North British Locomotive ...... 10 | 1 | & 193 Bee! 1944 4 en 
| Stewarts and Lloyds ............ | 10 18} | 5x) 25 4 a) 4 
| swan, Hunter and Wigham-| 
| Richardson .....-+eeeeeeeeeee eed 44! 7 HOR 3 3eh 
Vickers, Sons and PORT. 6ksae 1 lh } q 2en 4} 23 44 


| — 


(a) 10s shares. 

| It will be seen that, on the whole, prices are higher and 
‘yields lower than they were two years ago. In other 
| words, the revival in engineering, which seems in most 
| branches to be quite clear, is already being discounted. 
|The iron and steel trade is liable to very severe 
'| fluctuations, which inevitably affect dividends, but 
prices do not vary in proportion, and investors must 
| balance high yields in good times against low yields in 
-bad. Next week we hope to deal in more detail with 
| these companies’ securities, and consider the value of 
| their preference shares and debenture stocks. 





A QUARTER’S CAPITAL APPLICATIONS. 
i] 


| Iv the commercial history of the last three years few 
|| things have been so remarkable as the steady and in- 
| creasing demand for new capital. When after the crisis 
|| of 1907 the position in the world’s money markets was 

suddenly changed and extreme ease succeeded extreme 
tension, it was obvious that the requirements of in- 
dustry which had for so long gone unsatisfied would 
| lead to a flood of new issues, and probably to the raising 
|| of abnormal sums of capital. But few observers could 
| have realised how large these sums were to be and how 
| long the demand would last. The period of very cheap 


| money seems now to be passing, and London is work- 
| Ing on a 4 per cent. Bank rate in the first quarter of 
| the year; but the money market is still called on to 
} supply the world’s industry with record quantities of 
| capital, and in the first four months of this year the 
total has risen to a point never reached before— 
| amounting to very nearly £/100,000,000 sterling. The 
natural impulse is to attribute so sharp and sudden a 
| Fise to the boom on the Stock Exchange, which is 
obviously connected with the boom in prospectuses ; 
| but it must be remembered that most of the speculative 
companies recently offered to the market have been 
started with comparatively small capitals, and even 
in the aggregate do not represent a very large sum of 
money. The true reasons for the recor@ figure of 
applications seem to be, first, that the British Govern- 
oe has been in the market as a borrower, and, 
| Second, that the world’s new countries are showing an 
| €xtraordinary power of absorbing capital, and that the 
| Seneral rate of industrial progress is at present un- 
usually fast. Whether or not the pace is being made 
| too fast is a point that need not be discussed here, but 
the demands of railways in North and South America 
| re growing at such a rate as may in the next two or 
| three years tax to the full the resources of the world’s 
money markets. Mr J. J. Hill has declared this week 
that within six years the railroads of the United States 
| Will require, to be efficient, very nearly ten thousand 
Mullion dollars of capital, and no one needs to be told 
that if this gigantic sum is really necessary a very 
| ‘@rge proportion of it must be raised in Europe. With- 
| Cut attaching too much importance to Mr Hill’s rather 
b scomnt? calculations we may safely assume that the 
“a. state of the American bond market, of 
H consid so much has lately been heard, may last for a 
aaa repens time, and remain as a disturbing factor 
Rates” to the Stock Exchange, but to the money 
ons The growth that has taken place in the de- 

or capital during the past five years can be seen 
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from the following table, which gives the figures 
quarter by quarter back to 1906 :— 


New CapitaL APPLICATIONS. 








1906. 1907 1910. 


-|——_——_—. 


1908. 1909. 





£ £ £ £ £ 
30,264,800 49,428,600 45,287,900 64,238,400, 99,355,600 
55,059,800 40,304,600 64,385,600 56,835,200 - 
10,835.800 15,631,400 31,541,800 27,694,400 
24,012,800) 18,265,400 50,988,400 33,588,800! 


_ Total . .|120,173,200/123,630 000 192,203,700 182,356,800 99,355,600 





lst q’rter 
2nd q'rter 
3rd q’rter 
4th q'rter 





The sum of £.99,355,600 is, as we have explained, the 
largest ever recorded in a single quarter. Only at the 
time of the war was there any approach to this amount, 
and the highest figure reached even in that troubled 
time was £,83,000,000, of which over £60,000,000 was 
accounted for by British Government debt. In the past 
quarter Exchequer bonds have taken over £:20,000,000 
from the market, but even after this amount has been 
deducted, there still remains the very big total of 
£:79,000,000. Our next table shows the purposes for 
which the £99,000,000 was raised. 


— oer 


CAPITAL APPLICATIONS. 
o) se First Quarter. 








Description. a - 
|} 1908 ; 1909. , 1910. 
| aereennepeesnsrnene aneesien | cemeeeeene 
a ae Se 

British Government loans...... nil | 3,840,000; 20,895 000 
Colonial - . weuces 8,904,400, 17,041,400, 13,865,000 
Foreign eee 1,972,800 12,915,900, 9,213,600 
British Municipal and County! 

BORGO cccovinecsasneceseces 50,000; 1,083,600| 986,500 
Colonial Corporations.......... | 312,100) 2,926,900 1,483,700 
Foreign Corporations.......... | 4,241,800! 1,301,100, 5,175,300 
British railways .......+-.+ee:, 4,738,000, nil | nil 
Indian and Colonial railways ..| 8,865,000) 900,000} 2,675,000 
Foreign railways ..........+| 3,150,200; 9,596,600) 16,509,200 
Mining companies— 

DEE ceninscinecddanes 40,000 110,000) 170,000 

South African ........00. .--| 1,355,000 2,320,900; 184,009 

Other mines .......... pecenel 89,100 443,700 1,565,409 
Exploration and financial...... 1,948,000, 950,000! 2,554,400 
Breweries and distilleries ...... | 120,000 nil 175,000 
Merchants, importers, and ex- 

POFtErA 2. .ccccccccccccces nil | pil | nil 
Manufacturing ......sessesee --, 2,545,900 15,000’ 1,837,200 
Stores and trading ..........-- | $12,300 170,000 nil 
Estate and land ....... ue 693,400 1,751,000, 4,115,500 
PRONE cc ccccccnnscdoccceces: | 166,300 491,700; 6,087,700 
Iron, coal, steel, and engineering 1,175,000 478,100) 551,200 
Electric lighting, power, &c.....' 1,318,000) 408,000 2,747,100 
Tramways and omnibus........| 858,400 4,645,900, 2,353,800 
Motor traction & manufacturing) 298,000 51,300! 194,500 
Gas and water ........+..0eee. | 115,300 102,000 6,700 
Hotels, theatres, and entertain-| 

CED. ci nkenebeunneetuee 97,000; nil j 136,800 
Patents and proprietary articles) 565000 91,700, 348.000 
Docks, harbours, and shipping..| 649,700 nil | 1,200,000 
Banks and insurance .......... | 508,200 536,300 1,005,000 
WISOSTIAMOOES 6.occcccccsiacces 599,000, 2267,300, 3,520,000 





45,287,900, 64,238,400; 99,355,600 


By far the largest individual borrower of the quarter 
was the British Government, which has, of course, 
been taking big amounts of money on Treasury bills, 
in addition to the £,20,000,000 raised on Exchequer 
bonds to pay off the War Loan. Of the Treasury bills 
we take no account in our statistics of capital issues, 
and as the Exchequer bonds do not represent new debt 
it is perhaps doubtful whether they should be included 
in the total. But without them the table might give a 
misleading impression of the quarter’s business. 
Apart from this one big item, the two most 
striking points in the table are the figures of 
foreign railways and rubber companies. The foreign 
railway companies, with which we include American, 
took altogether £ 16,500,000 of new capital in the past 
three months, and practically the whole of this sum was 
raised in the form of bonded debt. In many cases the 
terms of issue—thanks to the state of the bond market 
—have been remarkably attractive, and the largest 
loan of all, the Kansas City Terminal bonds, had 
behind it the guarantee of ten first-class American 
lines, while the bonds carrying interest at 4 per cent. 
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were issued at 97? per cent. In the same way the 
Cincinnati Hamilton bonds, which are guaranteed by 
the Baltimore and Ohio, and carry 4 per cent. interest, 
were placed on the market at the very low figure of 
gi?. Indeed, one of the most remarkable features of 
recent finance has been the high rate of interest obtain- 
able on first-class American bonds, and but for the 
knowledge that there are so many more eggs waiting 
to be hatched in the same nest one would be tempted 
to speak of some of them as extremely cheap. It 
will be very interesting to see the price fetched by 
kindred bonds during the next six years, which, accord- 
ing to Mr Hill, are to be a time of such lavish capital 
outlay. Outside the United States the largest railway 
borrower is the Central Argentine, which raised 
#,2,500,000 in debentures in March; but for the most 
part Argentine railways are rather less active in their 
demands, as the companies which most need new 
capital are not in a position to raise it cheaply. 
Of the rubber companies, which are the second point 
of interest in the table, there is no need to write at 
length. The total of the rubber applications is over 
46,000,000, against £491,700 in the first quarter of 
1909, and £166,000 in the first quarter of 1908. By 
this time the flood of rubber prospectuses has become 
a standardised joke in the comic papers, and we believe 
on the music hall stage. Here we need only note that in 
the past three months between 90 and 100 new com- 
panies were floated in London, and as the capitalisation 
per acre is generally at a higher rate now than it was 
two years ago, the actual money increase is naturally 
considerable. The activity in mining markets other 
than South African has led to an increase under ‘‘ other 
mines,’’ which took over £1,500,000 during the past 
quarter. 

The question of the destination of English capital has 
in the last few years been debated so bitterly as an inci- 
dent in party warfare that we always hesitate to deal 
with it in a non-political article. At the same time, it 
is an important matter, and we give below our usual 
table, showing the countries for which the capital 
raised in the past quarter was finally intended. 


DESTINATION of New CapImravL. 











Year 1908, Year 1909, Year 1910, 
First First First 
Quarter. Quarter. Quarter. 
£ £ 
United Kingdom—total 12,224,500 .. 4,709,400 .. 28,137,000 
British Possessions— 
India and Ceylon .... 5,034,000 .. 7,278,000 .. 8,907,700 
South Africa ........ 2,371.400 .. 7,724,400 .. 343,600 
Ns uta dact hee soda 11,453,200 .. 9,387,600 .. 10,196,000 
Australasia .......... 1,837,300 .. 4,113,900 .. 4,393.700 
Other British Poss’ns. 1,277,900 .. 1,371,200 .. 5,126,700 
re 21,973,800 .. 29,875,100 .. 28,967,700 
Foreign Countries— 
MD back ckenwa nase 2,766,100 5,285,100 1,457.700 
Austria-Hungary .... oe . ee -+ 3,660,000 
I a . ye -- 3,603,600 
EE. diivicweneces 6 . -- 1,665,000 .. i 
Denmark ......... o»- RIGO . . 1,089,000 
0 EE ee a ; 381,100 50,000 
NNN 4 Wawa néiceutci ais 300,000 . 316,700 120,000 
ee ee 40,000 i o* 
DT nctecctdccssus . 995,060 
Germany and Possns. ‘ss . sa 656,000 
Dutch East Indies.... os ‘ e+ 1,388,700 
United States........ 36,200 .. 200,500 .. 16.070.900 
PE 2,038,500 .. 1,890,500 5,852,600 
Argentine............ 2,276,100 .. 11,531,700 5,305,900 
Chili alae Su dca Wi kits « 196,500 3,886,500 - 
NE Ee 82,000 .. 3,888,700 672,400 
Guba ...........0000. a a 1,099,100 
Philippine Islands.... as 50,000 
Other South American 
Republics.......... 1,253,200 .. 608,100 .. 180,000 
Wt wt occdeuae 11,089,500 .. 29,653,900 .. 42,250,900 
Total for ist Qtr. 45,287,900 .. 64,238,400 .. 99,355,600 


This table reveals some interesting changes in destina- 
tion. Inthe first place, Great Britain, instead of taking 
£ 4,700,000, took £ 28,100,000, and foreign countries, 
in place of £29,600,000, borrowed £ 42,250,000. On 


ne ee 


: £.1,999,680 debentures. 
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the other hand, the amount of capital going to British | 
possessions was almost exactly the same as in the first 
quarter of last year. The increase in the “ British » 
capital is due mainly to the Government's borrow 
and needs no comment; but the stream of money 4 
ing to British possessions has for the moment rather | 
changed its course. Canada still continues to absorh | 
very large quantities of English capital, but the South | 





ing, 
Ow- 





African demand has been unusually small. On the | 
other hand, the British possessions not separately | 
classified are credited with £ 5,000,000, avaingt 


#,1,300,000, and here we see the effect of the rubber 
boom, which has drawn so much English money to the 
Malay States, and so greatly increased the profits of 
an industry managed largely by Englishmen. In the 
foreign countries’ section the great increase is due | 
largely to the demand for capital in Central and Eastern | 
Europe, the exports to Austria-Hungary amounting to | 
£3,660,000 (to be used partly in the development of | 
oilfields), to Bulgaria 43,603,000, and to Turkey 
£995,000. At the same time, the borrowing of Ameri- 
can railroads has had a great effect, and the exports 
to the United States amount to £:16,000,000, against 
#,200,000 in the corresponding period of last year. The 
Argentine demand is not as active as it was, the total 
being £/5,300,000, as compared with £/11,500,000. 








THE RANDFONTEIN ESTATES AND ITS 
PROSPECTS. | 


Just about a year ago—on April 7, 1909, to be exact— || 
nine of the Randfontein subsidiary companies were || 
amalgamated into two great corporations called the || 
Randfontein Central Gold Mining Company, Limited, || 
and the Randfontein South Gold Mining Company, || 
Limited. The former, which already existed as the || 
outcome of amalgamating the Block ‘‘ A,’’ the Myn- || 
pacht, and the West Randfontein, further absorbed || 
the East, Ferguson, Van Hulsteyn and Johnstone | 
Randfontein companies, the authorised capital being 
42,250,000. The Randfontein South was a new under- |) 
taking, formed by the amalgamation of the Robinson, | 
North, South, Porges, and Stubbs Randfontein into a | 
single company with the same amount of capital as the | 
Randfontein Central. In each case 250,000 shares are 
held in reserve, so that the total paid-up capital of the | 
two companies is four million pounds sterling. By 
way of rounding up the amalgamation business, it may 
be incidentally remarked that the Langlaagte Estate 
and Gold Mining Company acquired last year the 
assets of the Block ‘‘ B’’ Langlaagte and of the Lang- 
laagte Exploration and Building Company, raising its 
capital by this process from £470,000 to £,950,000 in 
shares of £71 each, of which 80,500 shares are held in 
reserve. ¢lhus, out of these fifteen Robinson under- 
takings there remain three, with the Randfontein 
Estates Gold Mining Company in addition as the pro- 
prietary concern of the two first-named groups, holding 
over 8o per cent. of the Randfontein Central capital 
and 51 per cent. of the Randfontein South interest. 
The reports of the work done and the progress made in 
respect of these important undertakings deserve careful 
attention, not only from the huge combination of in- 
terests which they represent, but also from the fact that 
Randfontein shares are amongst the most popular 
mining speculations of the Kaffir market, and the large 
body of public holders who make up the proprietary | 
of the different concerns. 

The Randfontein Estates Gold Mining Company, for 
the year ended December 31st last, bent most of ns | 
energies towards the fostering of the two undertaking | 
in which it holds the predominant hand. _ Its ve | 
capital is now £3,000,144 in £1 shares, ane) 
On this enormous amount the || 
rived from || 
e, against 1] 
leaving 4 | 





earnings for the year came to £117,485, de 
dividends, and £56,261 from general revenu 
which expenses of £19,443 have to be set, é 
net profit of £154,303, or lithe more than 3 per ~~? 
on the capital employed. The profit was added to 
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previous balance of #:25531,320, making 42,085,623 to 
je carried to the appropriation account. It is, how- 
‘ever, scarcely fair to judge the situation on these 
“figures alone, because when the Randfontein Central 
‘arrives at the producing stage obviously the statistics 
will be very different from those now presented. The 
ral recognition of this fact is, of course, to be 
seen in the market valuation of Randfontein Estates 
| shares, which stand at about 2}, so that the total 
| worth of the company is appraised at eight and 
| quarter millions sterling for the shares only, without 
‘reckoning the two million pounds debentures. The 
|| company’s balance-sheet contains, amongst the assets, 
| the simple item ** Shares,’’ put down as 44,750,819, a 
sum which the chairman at the annual meeting in 
| Johannesburg last February stated to be £1,500,451 
‘jess than the market value as quoted in the London 
| Stock Exchange on December 31, 1909. ‘The shares 
| must manifestly be those, for the greater part, of the 
| Randfontein Central and the Randfontein South com- 
| panies, in which, as already stated, the Proprietary 
| concern holds interests of 80 per cent. and 51 per cent. 
| respectively. In its next report, the Randfontein 
| Estates might with advantage give more particulars 
| than a single word, for many people would no doubt 
| be interested to hear on what basis the valuation of 
| four and three-quarter millions for ‘‘ shares ’’ is arrived 
at. Holding 1,600,000 shares of the Randfontein Cen- 
tral, out of two millions issued, it must have been a 
| delicate matter for the directors to arrive at the worth 
j of this asset, since clearly the market price of the re- 
| maining 400,000 shares is not a perfect guide in esti- 
| mating the value of the 80 per cent. owned by the 
Randfontein Estates. 
| The chairman, at last February’s meeting, observed 
| that ‘‘ shareholders must realise that the work accom- 
} plished during the past year brings us much nearer the 
} ultimate goal we are striving to reach, namely, the 
| regular payment of dividends by the Randfontein 
| Estates.’ Inasmuch as the company has been on the 
|| market for over twenty years without returning any- 
) thing in dividends—although there have been dis- 
| 
| 
| 








tributions of shares during the period—the share- 
| holders will be grateful for this hint at a yield upon 
| their money. By this time next year it is anticipated 
| that the Randfontein Central will be running its full 
| battery and tube mills, equivalent to goo heavy stamps, 
| and earning large profits. It is also expected that the 
| Randfontein South will be in a position to distribute a 
| larger dividend than was possible in the past twelve- 
|month. For the immediate future, then, the outlook 
| IS bounded by the performances of these two under- 
| takings, but there are 1,398 claims available for later 
| flotation. ‘‘ In the brief space of nine months,’’ said 
} the chairman, ‘‘ the face of the country has been com- 
|| pletely changed. What was barren veldt now 
covered with buildings, machinery and plant, railways, 





is 
|| &c., some already accomplished and others in course 
I of construction, and below the surface of the ground 
| many miles of driving, sinking, and crosscutting have 
| been accomplished.’’ This was in reference to the 
Randfontein Central Company, to whose separate re- 
|| Port the reader turns with most interest. 
| The mine itself, as appears from that report, extends 
! three and a-half miles on the strike of the reef, and 
| Ss being exploited by means of five permanent main 
|| Shafts and five temporary development shafts. The 
ore reserves at the end of December totalled 2,156,980 
| ‘ons, of which there are 1,832,923 tons at 7.7 dwts, 
| calculated over a milling width of 30 inches. More- 
] over, there were 214,517 tons of broken ore lying at 
grass, a large portion of which will be eventually 
| milled. The most hopeful estimate from the share- 
| holders’ point of view is that there is every probability 
|| of the mine being in a position to start crushing opera- 
| “Ons by the end of the present year. Should this be 
| Tealised, shareholders might reasonably look for some 
|| Sort of a dividend towards the latter part of 1911, from 
| Which jt js apparent that the Randfontein Estates 
\ Shares will have to wait for a return from this source 
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until, ‘Say, another eighteen months from now. The 
Randfontein Central owns cash amounting to 
41,255,336, which is sufficient to meet all the re 
quirements up to the producing stage, when the reduc- 
tion works will be capable of dealing with 160,000 tons | 
of ore per month, a colossal figure, and one which will 
atlord the best practical test of the assumption that 
costs of working on a scale of such magnitude can be 
reduced to a very low rate, and profits, in consequence, 
raised proportionately, because of the enormous area 
of low-grade stuff that can be remuneratively treated 
in these circumstances. The directors state that they 
have experienced no difficulty in maintaining a good 
supply of native labour during the year, and they have 
every confidence in being able to augment the supply 
as needs increase. The company has borrowed two 
million pounds sterling at 6 per cent. from the Rand- 
fontein Estates, in whose hands the one and a-quarter 
millions cash unexpended still remains to be drawn as 
it is required. 

The Randfontein South Gold Mining Company, the 
undertaking into which the four producing Randfon- 
tein companies were merged, declared its first dividend 
of 10 per cent. last year, and put aside £97,500 for 
the redemption of its debentures, of which there re- 
main 4,832,500 outstanding. The property consists 
of 1,026 claims, and the estimated ore reserves are 
computed at 2,683,233 tons, valued at 7.8 dwts over 
the whole mine. Working costs have been reduced 
to 18s 7.70d per ton over a milling tonnage of 1,121,22 
tons, and the profit works out to gs 3.11d per ton. 
The general manager hopes to see a further reduction 
during the current twelvemonth. As regards native 
labour, the company was well supplied throughout 
1909, and all through the various Randfontein reports 
runs the same satisfactory strain on this point, while 
the managers evidently expect conditions to be im- 
proved still further in the future. 

‘rom the foregoing particulars it will be noticed that 
the period of over twenty years waiting for a dividend 
on Randfontein Estates shares may well end in rgrt. 
The entry of the corporation to the ranks of dividend- - 
payers would be welcomed as a matter of extreme it 
gratification. The far-western section of the Rand, 
in which the Randfontein Estates are situated, has pro- 
vided many disappointments, but it is doubtful whether 
any has been so great as that which has attended the 
struggle of the great proprietary company whose for- 
tunes at last appear to be improving. Nevertheless, 
in contemplating the present position of the sub- 
sidiaries and the time which must even now elapse 
before adequate return is likely to be made upon the 
capital of the holding company, the student of intrinsic 
values may come to the conclusion that the current a 
price of the shares is quite sufficiently optimistic. ; 4 
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FARMING IN NORTHERN CANADA. III. 


Berore beginning his answer to ‘‘ Optimist’s ’’ courteous 
letter in the Economist of October 23rd last, ‘‘ Vagrant’”’ 
asks leave to repeat that whereas he, Vagrant, | 
speaks from the experience of thirteen winters of practical 
farming, Optimist, with doubtless good opportunities of 
observation, writes as a visitor to the N.W., with appar- | 
ently but, at the most, three months’ sojourn at three 
different times, during the spring and summer season. 
Moreover, Vagrant’s letter was addressed to one class only 
of intending settlers—gentlemen’s sons, who contemplated 
emigration to one portion only of the Dominion—the N.W. 
It is not true, as Mr Smith suggests, that Vagrant’s ques- 
tions were prepared with the evident object of pointing out 
to your readers the opinion that Canada is not a desirable 
lace for British people, or he would not have thus qualified 
fis plainly expressed judgment. Indeed, he admits that the 
labouring classes do well, and in some cases live, compara- 
tively speaking, in clover in many parts of the great 
Dominion. 
Vagrant does not agree with Optimist’s first paragraph. 
He is inclined rather to reverse the idea, that the ne’er-do- ree 
wells should keep away from the N.W. It is the very place & 
for them to go to—where they can exist, and are compara- 
tively out of harm’s way, just as they might be sent to sea, ' 
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the refuge of so many dull youths, who ultimately turn out 
well. They would find the N.W. very invigorating, and 
there would be a better chance for them to pull themselves 
together, and possibly to make another and a more suc- 
cessful start in life. But, for the ambitious, well-educated, 
resourceful young man with means at disposal, he is, in 
Vagrant's opinion, wasting his time and energy in those 
solitudes, and is apt, through adverse circumstances, to 
drift towards the condition of the primeval man. 

Indeed, Optimist is somewhat hard upon the thousands of 
others so-called failures in the N.W. As for their being 
failures and not *‘ real men,”” what about that splendid force 
known as the N.W. Mounted Police? How many of these 
men have not first tried farming, or ranching, as a means 
of forging ahead, and have failed—yet, have eventually 
fallen back on enlistment in this force, as the only gentle- 
manlike alternative when their resources were played out? 
How many of these fine fellows do we not find who have a 
history behind them, and are either the sons of English 
clergymen, army officers, or private gentlemen? Vagrant 
asks: Are these grand specimens of humanity not “ real 
men,’’ because they failed to discover any trustworthy 
future in N.W. farming? Is the life in which they have, at 
last, succeeded, the life of a mounted policeman, a sort of 
endless picnic? Is it not, rather, a continual campaign at 
least against the elements in the midst of which they exist 
and perform their duty? And these are some of the condi- 
tions of their normal life. They are out in all kinds of 
weather; they are liable to be sent, at a short notice, a couple 
or three hundred miles, on patrol or to look into some 
Indian local case ; they carry no tents, sleep where they can, 
take only enough food for themselves and horses, and reach 
their destination with all speed. They must find their way 
through swamps, almost untrodden bushland, endless plains, 
and so on; ford icy rivers, run risks of frost-bites, avoid 
losing their way; and in spite of these and a hundred other 
trials and hardships unknown to the regular army, are 
about the most jovial, good-natured, generous set of men 
which it has been Vagrant’s good luck to fall among. Now, 
let Optimist be asked: Are these real men? Indeed, many 
other failures could be named, of men who, since giving up 
farming life, have proved themselves to be successes. 

Vagrant thinks it hardly fair that Optimist, who en- 
joyed himself touring the country on pleasure bent, seeing it 
all in its best aspects, and who probably has never experi- 
enced a January or February in these N.W. regions; has 
never suffered from frozen nose, or ear, or cheek, or toe; 
has never killed more than 25 mosquitos with one stroke at 
the back of his neck; has never suffered the disappointment 
of his one and only crop ruined, poor yield, low prices, or any 
of the ordinary discomforts of that great and peerless ex- 
panse; it is hardly fair, he says, that Optimist should be too 
severely critical and hard on an old hand, who writes of all 
these things from actual knowledge and endurance. And 
the more so, as Vagrant, to speak frankly, did as a fact 
leave the country of his adoption (to use a golfing term) all 
square ; and this when wheat was down at 50 cents, instead 
of at its present, or late price of $1.10; and when cattle were 
not much better, potatoes were unsaleable, and other crops 
were hardly paying for the labour of production. Vagrant 
considers this to be quite a feat, when he remembers the 
dozens of bad cases of men slipping across the lines into the 
U.S.A., leaving their debts behind them as a legacy to the 
country, to be made up, perhaps, hereafter by the stolid, 
plodding “ rustler.”’ : 

Times have indeed changed since Vagrant lived out 
West, if there are now sports of all kinds to be indulged in 
during the long winter. In his time, football, and even 
skating, except under cover, were not possible; golf was 
unheard of; hunting was out of the question; and fishing 
could not be enjoyed. The only forms of amusement which 
\ agrant remembers were local social gatherings, with 
dancing and card-playing and sing-songs, and upon rare 
occasions a keg of Canadian rye whisky was discussed— 
called by some red-eye, by others sudden death, and so on. 
On this point, however, it need only be further added that in 
Vagrant’s time the N.W. was practically a temperance 
country, into which the renowned “ keg ” did not easily, 
and did not widely, penetrate. Shooting alone remains to be 
noted. This form of sport, as game becomes scarcer, is 
year by year more and more arduous. The shooting of 
feathered game consists, in outline, of driving in _a 
light sleigh, called a cutter, and being well wrapped 
in fur. One drives along the roadways until the 
wretched covey of prairie chickens, or grouse, are dis- 
covered. Then the stalking begins, which is not difficult, 
considering the semi-numbed condition of the birds. The 
best shot, of course, is the man who can bag the largest 
number out of one shot, shooting, as we say, into the 
brown with the second barrel, and generally at the covey 
on the ground before they arise. This may be called 
sport if you like—Vagrant prefers to call it pot-shooting. 
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Then the sportsmen drive on another,mile or two. ;, 
of finding another covey, and so on. There stil] are ¢ 
the N.W. country; but these are so hard to find and 
to get at—except in the far North and Hudson Ba, 
where almost countless herds still roam—that very {« 
save the Indians, care to follow them up. But the de r one 
also getting scarce, together with all kinds of fur or (& ather 
including bears and beavers, which were once so ple, tif ’ 
Under these conditions, Vagrant is at a loss 1 a 
what may consist the ‘* winter sports of all kinds,” 
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Optimist writes, and in which the N.W. settler may jon" 
Vagrant’s experience 9f boom and exaggeration is pos 
altogether confined to individual imagination on the other 
side of the ocean. Those who are responsible for the | 
glaring red and black lettered placards and notices, and for 
the travelling vans, and the itinerant lecturers (to which he | 
has before referred) on this side, are equally guilty with the | 


private individual, indeed are more guilty; and of th 


Cs paid 


agents and officials it is impossible that Optimist can ap. | 


“ape : : ; ay 
prove or conscientiously defend, if he is conscious of ¢ 


occupy places on the station walls instead of the 
grant myths of which he complains. He himself has been to 
the remote districts quoted as possible future settlements 
where pioneers may possibly do well with their bunches of 
cattle while grass is plentiful. But, wheat-growers had 
better strike south, or in some other direction. In those 
districts the low grounds are bound to get frozen out, and 
much low ground is to be found there. If prospective 
settlers only knew the amount of patience, hardship, and 
endurance the breaking up of these rough homesteads en- 
tailed, they would do the wise thing, they would wait until 
they were able to buy, and then they would buy a homestead 
already broken up by some less fortunate predecessor. This 
piece of advice applies more especially to the present day, 
when only the roughest of rough homesteads remain to be 
improved. 





Notes on Business and Finance. 


Settlement of the South Wales Coal Trade Trouble. 
—After extending over a period of three months, 
the negotiations for a new wages agreement in the 
South Wales coalfield seem to have come to a suc- 
cessful issue, and subject to a ballot of the workmen 
the new agreement will take effect as from April st. 
The gravity of the situation led to the intervention of 
Mr Sydney Buxton, the President of the Board of 
Trade ; on Thursday, March 24th, Mr Buxton met in 
London Mr W. J. Heppell and Mr Joseph Shaw, K.C., 
from the owners’, and Mr W. Brace, M.P., Alfred 
Onions, and Mr Thomas Richards, M.P., on the work- 
men’s side. Both sides independently placed their 
views before the President, and that same afternoon It 
was announced that the Conciliation Board would again 
meet on Saturday, March 26th. It was at that meet- 
ing that the owners submitted the modified proposals 
which now, under the advice of the Miners’ Federa- 
tion of Great Britain, have, conditionally on a ballot 
of the workmen of South Wales, been accepted by 
their leaders. As was the case in June, 1909, when 
the Eight Hours Act dispute threatened a conflict, it 1s 
through the conciliatory attitude of the coalowners 
that a way to a settlement has been discovered. In 
their original form, writes a correspondent, the de- 
mands of the owners were not very extreme. They 
centred in a claim for relief from the burden of an 
increase of 1s 8d _ per ton in the cost of pro 


wages agreements, establishing Conciliation hae 
came into operation. They asked for this relie 
in the form of a higher equivalent selling price 
of a minimum wage rate standing at 30 per cent. 


above the standard rates of 1879, and of the — 


e of a 
d from 


tion of some form of multiple shift working. 
first demand was that the equivalent selling pm 
30 per cent. minimum wage rate should be raise 


11s 10d to 13s 6d per ton large coal, free on board ; 


then, conditional on the introduction of double shi | 
) y 1 


duction since 1903, when the first of the 
| 


where such shifts were determined upon 
management, they offered to accept an equ! 
12s 6d for a 30 per cent. minimum ; in their fin 


alent of 


: . , : re | 
exaggeration and boom in question, of things that are not. | 


The extract from the Montreal paper, furnished by Optimist. | 
is one more proof of Vagrant’s statement, and might well | 


free. | 


al offer, | 
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now accepted by the workmen’s representatives, they | 


‘ve the workmen the higher minimum wage rate of 
35 per cent. above the standard rates of 1879 for an 
equivalent selling price of 12s 5d per ton, but on the 
condition that while prices of large coal are ruling 
between 148 and 14s 9d per ton, f.o.b., the miners shall 
not apply for any increase of wages. At the present 
moment the workmen are receiving a wage-rate 50 
per cent. above the standard rates of 1879 on an 
average selling price large coal of 13s 114d per ton, 
f.o.b. ; so that in practice the effect of the acceptance 
by the workmen of this condition will be that they will 
be satisfied to allow wages to remain at their present 
rate till the average selling prices of large coal have 
exceeded 148 9d per ton. Beyond that point the opera- 
tion of the more or less automatic relationship between 
prices and wages will be resumed, and if the average 
prices advance to 16s the workmen will receive their 
maximum wage rates of 60 per cent. above the stan- 
dard of 1879. It will thus be seen that just at a stage 
where they can better afford to concede the claims of 
the owners than they can when the wages are at the 
minimum, the workmen give the owners all the benefit 
of a rise of 9d per ton in the selling price, this rise of 
gd being equivalent to a concession of between 6} per 
cent. and 7} per cent. in wages. It is true that the 
coalowners have now abandoned their demand for such 
a freedom in the working of their collieries as would 
entitle them to establish, wherever they deemed such a 
change advisable, a double shift system of working, 
but this demand they have ¢ ven up in exchange for an 
offer by the workmen to agree to the arrangement of 
overlapping shifts and of effective afternoon clearance 
| shifts. To facilitate the settlement the coalowners 
|| have agreed to the withdrawal of their proposed clause 
|| dealing with abnormal working places. In order to 
carry out the new arrangement in regard to overlapping 
shifts, it will be necessary to amend the Eight Hours 
Act. It is proposed that on Saturdays work shall 
finish at two o'clock, and that all the workmen shall 
descend at 6 a.m. As sixteen hours, however, will 
| not have elapsed since the nine to five o'clock shift re- 
turned to the surface on Friday afternoon, it will be a 
violation of the Act to allow these workmen to descend 
| at six o'clock on Saturdays, and both coalowners and 
|| workmen have agreed to unite in an appeal for such 
| an amendment of the Act as will legalise the new 


| arrangements. 


| 
j 
} 
| 





The New Departure in Italy.—After some ten days 
of suspense, a new Italian Ministry has been formed 
by Signor Luzzatti, who has had to encounter a full 
measure of the delays and difficulties incident to such 
Operations in countries where the regular Parlia- 
mentary parties have been disintegrated into ill-defined 
groups. No one could be better adapted for the work 
than the new Prime Minister, who is an economist and 
jurist of European reputation, and a skilful and ex- 
perienced negotiator. He has taken a principal part in 
settling the details of the commercial treaties con- 
cluded in recent years by Italy, and is in touch with the 
| Most eminent circles in politics, society, and finance. 
His Ministry is described as ‘‘ a Ministry of the Left 
| presided over by a member of the Right ’’; and though 
| these terms have lost their meaning since Depretis 
| 
| 
| 


transformed the old system of Parliamentary Govern- 
ment in the late ’eighties of the last century, it may 
fairly be characterised as a Ministry with several 
Radic al members, presided over by a very clever Op- 
Portunist with more or less Conservative tendencies, 
and containing a strong element of Opportunists of 
another kind. These latter will doubtless endeavour to 
keep the way open for the return to power of their own 
leader, Signor Giolitti, whenever he feels that he has 
had a sufficient rest from the cares of office, and the 
thorny problem of the Shipping Conventions is solved. 
Meanwhile, however, Signor Luzzatti’s great financial 
ability, coupled with the presence of members of the 
€mocratie Left’? in the Cabinet, suggests that his 
| Programme may contain proposals for reducing the 
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burdensome taxation on the necessaries of life which 
compels the application of Budget surpluses to the 
increase of official salaries, and is a heavy burden on 
the productive powers of the nation. \nd, as the 
Ministry is said to be the most advanced vet seen in 
Italy, there are predictions that it will also propose to 
secularise primary education, take measures against 
the religious Orders, and introduce electoral reform. 
Whether it will live long enough to realise its plans is 
very doubtful, but there has been much dispute as to 


the allocation of the portfolio of the Interior, on the 
| ground that that department controls the ele ctions. 
| Signor Luzzatti has settled the difficulty bv taking the 


} 





If there should be a dissolution it 
new Chamber may him to 


realise a programme of fiscal reform. 


office for himself. 


assist 


is possible that a 








The Steel Corporation Report.—A year ago we 
described the report of the United States Steel Cor- 
poration as a mournful document from the point of 
view of those interested in the prosperity of the iron 
and steel trade. The report for 1909, however, tells 
a very different story, for though in the first two 
quarters of the year the depression remained, the out- 
put and earnings of the corporation during the last 
six months increased to figures comparable with the 
enormous figures of the boom year 1907. The whole 
year’s earnings, therefore, work out between those for 
1907 and 1908, the story of the year’s work being 
summarised in the following table : 


EARNINGS AND PROFITS 














1907. 1908. 1909. 
3 $ 8 

OIE. sccncuvwd hats 160,964,674 91,847,710 131,491,414 
Net earnings allowing for 

bond payments depre- 

ciation, sinking funds, 

Obi) ictcsia vaeeenuawis 104,565,564 45,728,714 73,073,850 
Deduct dividend on pref. 

and ord. stock ........ 35.385,727 35,385,727 45,551,777 
Brett saida..4eead 69,179,837 10,342,987 33,073,695 

OUTPUT. 
Tons. Tons. Tons. 

Iron ore mined.......... 23,980,558 16,662,715 23,431,047 
Joke manufactured...... 13,544,764 8,169,931 13,590,112 
Coal mined (excluding 

that used forcoke) .... 3,550,510 3,008,810 3,089,021 
Limestone quarried..... 3,201,222) 2,186,007 3,496,071 
Blast furnace products ... 11,422,795, 6,934,408 11,618,350 
Steel ingots .......-.+- 13,342,992) 7,838,713 13,555,189 
Rolled and other finished 

steel products ..... nas 10,564 537 6,206,932 9,859,660 

EMPLOYMENT. 

Number employed ...... 210,180 165,211 195,500 


Wages paid ........-- .. $160,825,822 $120,510,829 $151,663,394 


The feature of this table is the comparison between 
earnings on the one hand and output on the other. 
The returns of ore and minerals mined, of blast furnace 
and rolling mill outputs, show that in almost every 
case the record of 1907 has been exceeded; but when 
we look at earnings the figures show a much less 
marked recovery. It will be remembered that in the 
spring, of 1g09 the corporation found itself unable to 
continue its policy of maintaining prices in face of an 
adverse market, and was compelled to cut its prices. 
In the subsequent recovery prices have by no means 
reached the inflated figures of 1907, and the corpora- 
tion is in the position of having to be content with 
smaller profits on the same output. This fact is of no 
small significance when it is remembered that the Trust 
has made a great change in its dividend policy, the 
1909 distribution on the common stock being at the 
rate of 4 per cent., as against the 2 per cent. paid for 
the previous three years. Thus, whereas 35 million 
dollars were distributed in 1907 out of the 115 millions 


| available, last year 45 millions were divided out of 79 


million net earnings, the surplus devoted to reserve, 
capital replacement, and the development of new enter- 
prises beirlg thus reduced from 80 millions to 34 
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millions. The dividend policy since the formation of 
the company shows the following results :-— 





Net Income Rate on 
Available for Common 
Distribution. Divs. Stock. Surplus. 
Mill. $. Mill. $. % Mill. $. 
1901 (nine months only) 60 .. 42 .. 2(for .. 18 
half-year) 
BNR c oe ss scienccseeces 90 Ste. 4 eo 34 
Te coat 60 -\. e te 
Ba dcccewseescesdees 31 oo ‘ae. ss 6 
DEED. wcccesccecsensees 68 oe OEE ee 43 
BEE sec cvccvsvesseose 98 a . 2 63 
rere 115 35 . 2 80 
SEK a veces cuss ee eues 45 35. 2 10 
WQS... cccccccccccccecs 79 % . 4 34 
The dividend at the rate of 4 per cent. for 
the first two and a-half years of the com- 
pany’s existence was clearly connected with the 
desire of the promoters to establish the stock 


of the company in public estimation, whereas the later 
policy of accumulating large surpluses has helped to 
reduce the fictitious capital of the company, and bring 
the nominal value and real value more into accord. 
During its career the corporation has spent very large 
sums out of revenue on new capital purposes, the 
amount being a very considerable proportion of the 
whole amount of common stock, but the company must 
continue these payments on a very liberal scale, if it is 
to establish its securities on a permanent footing. The 
story of the fluctuations in Steel common from 4234 to 
9654 is too well known to need repetition, but the 
higher of these two figures is obviously excessive for a 
4 per cent. stock in an industry of such a fluctuating 
nature as the iron and steel trade. It could only be 
justified on the anticipation of a further increase in 
dividend, and that could only be obtained with present 
prices for iron and steel products by further curtailing 
capital replacements out of revenue. 


Pauperism in February.—The Local Government 
Board’s latest monthly statement of pauperism in Eng- 
kend and Wales shows that at the end of February 
832,085 persons were in receipt of relief, and that, of 
this total, 291,999 were indoor paupers and 540,086 
outdoor paupers. At the end of February, 1909, there 
were 848,038 paupers throughout the country, while a 
month ago the number was 835,043. The figure for 
February thus compares very favourably with both 
these totals. The following table gives the ratio per 
thousand of the population in each case :— 


Ratio per 1,000 Inuanrrants. 














At the ———1908.-- os ——-- -__— 1909. - 
end of Indoor. Outdoor. Total. Indoor. Outdoor. Total. 
September 7.4 .. 149 22.3 7.4 14.5 21.9 
October.. 7.7 ion os Be 7.7 mo ss Be 
November 7.9 15.5 23.4 7.9 6.7 ... BS 
December 8.0 15.6 23.6 So... *RD .. BS 
—-—1§509 — . 1910. —_____, 
January.. 8.2 15.9 24.1 8.2 15.2 23.4 
February. 8 2 15.8 24.0 8.2 15.1 23.3 


It will be seen that the figure for indoor pauperism 
remains at the high level of a year ago. Our second 


table shows the state of pauperism at the end of each 
February for the past ten years :— 














non Number of Paupers Ratio per 1,000 Inhabnts. 
Pane, | pietinated on ——% 
‘“ Indoor. | Outdo Out- 

7 Oo} utdoor, Total. |{ndoor. door. | Total 
1900......} 32,881,365 | 213,845 | 495,328 709,173) 67 5) 22 
1901. . 52249187 217,706 | 496743 714449| 6&8 Isa | aaa 
1902......| 32,621,263 | 224.448 | 505,052 729510| 69 155 | 224 
1905......| 32,997,626 | 229,857 | 509,048 738,905| 70 154 | 224 
1904.2...) 33,378,338 | 248,726 | 527,435 776,161) 75 158 | 23:3 
1905......| 33,763,434 | 256,476 | 566,961 823437/ 76 168 | 244 
1906......| 34,152,977 263,711 | 559,352 823,073 77 164 | 241 
ines $4,547,016 268,166 | 545,662 813,828| 78 158 | 236 
1908... $4,945,600 | 275,242 | 547.620, 822862| 79 157 | 236 
1909......| 35,548,780 287,956 | 560,082 848,038 82 158 | 240 
1910. .....| 35,756,615 | 291.999 | 540.086 | 832.085| $2 151 | 23-3 
lhe statistics for London alone compare still more | 


favourably with those of February, 1909 :—Indoor, 


7-1, against 17.4; outdoor, 9.4, against 10.3; total, 
26.5, against 
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The Rubber Share Market. — Although the | 
holidays shortened the end-March account by several 
days, and the market might have been expected to be 
under holiday influences for a short time before and 
after the actual suspension of business, the rubber 
share market remained unaffected. The price of raw 
rubber continues to rise, and with it the Prospects of 
even larger profits as the producing companies’ 


ne 


“aster 


: im- 
prove. On Wednesday hard Para closed at 115 4d per 
lb. Below we quote the prices of a few of the leading 


companies’ shares at the last two accounts, with the 
amount of the rise during the interval :— 


. 
MakinGc-up Prices of Rupper SHARES, END-Marcu A 


Make-up Make-up 
Price, Price, 

Mar. 14. Mar. 30. Rise, 
Anglo-Malay ..........-- 1% a teen o 
Batu Caves ...... sence Ban a: ssw © 
Bukit Rajah ............ 15 19 soon 4 
Oley cisiaswasss aveces: ee 23): 7 
Consolidated Malay...... 12} 14 lj 
Federated Selangor ...... Bae eeee BF 54 
Golden Hope..........-- st h6tees | OE Cees 
Highlands and Lowlands.. 64 .... 7G .... Wi 
Inch Kenneth .......... 134 Vi | 33 
Kuala Lumpur.......... 8: 104 li 
Linggi Plantations ...... 243 245 «ee OG 
Malacca Ord......0.+00+- 12 a aT 
Perak ..... ce oeccccccees © Be eo 6 : 4 
Vallambrosa .........0. ‘ dg cose OS $ 

The rises here shown are larger than those of the 


previous account, and it is evident that the high price 
of raw rubber has more weight with the investor than 
the high prices of the shares. The largest rise is that 
in Batu Caves, which made up at 9 on February 23rd, 
112 on March 14th, and 16% on March 30, a rise of 7 in 
little over a month. The dividend at present is at the 


reine iiiaia arae 


rate of 50 per cent., so that the yield is about 3 per || 


cent. Of course, rubber shares at a time like the 
present cannot be judged by their yields, but in the 
case of Batu Caves we may note that the production 
of rubber was 45,769 Ibs, and it realised 7s 8}d per 1b, 
so that in this case an output of double the quantity 





at this price has been discounted if we assume a 
normal yield for next year of 6 per cent. 
The Brazilian Elections.—I'rom Kio we have this 


week further information. It now appears that Mar- 
shal Hermes’ opponents base their contention of his 
ineligibility to serve as President on Article 41 of the 
Constitution, which provides that the qualifications for 
election to the Presidency or Vice-Presidency of the 
Republic are, first, to be a native of Brazil; second, to 
be in the exercise of political rights; third, to be over 
thirty-five years of age. Marshal Hermes having neg- 
lected, as it seems, to register himself as an elector, 1s 
not ‘‘ in the exercise of political rights.’’ But, on the 
whole, it will matter little what article of the Constitu- 
tion is invoked. The Congress, as we have already 
pointed out, is not likely to listen to those rather 
technical discussions in presence of the majority of 
votes obtained by Marshal Hermes. What 1s more 
interesting is to know how that majority was obtained. 
A great Brazilian newspaper, the Jornal do Commerci0, 
has made a searching investigation, and its conclusion, 
although a very guarded one, is highly significant. 
First, the Jornal states plainly that the whole election 
is vitiated by fraud and by passive obedience to the 
will of a few dictatorial politicians. Our contemporary 
divides the Brazilian electorate into three sections” 
the Northern Tropical States: Amazonas, Para, 
Maranhao, Pianhy, Ceara, Rio Grande do Norte, Per- 
nambuco, Alagoas, Sergipe; the Southern a 
Espirito Santo, the Federal District Sao Pau 0, 
Parana, Santa Catharina, Rio Grande do Sul, ee 
Matto Grosso; the Middle States: Bahia, Rio. , 
Janeiro, Minas Geraes. The States of the Tropica 
North are “enslaved,’’ and vote in blind obedience 
to certain leaders. They gave a compact nae - 
126,409 votes to Marshal Hermes. The Southe 
States gave a majority to Dr Ruy 


Barbosa. The —_ 
in the Middle States are doubtful. ‘6 What a di er 
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big increase in Stock Exchange loans, in loans on mer- | 
| chandi ¢, and in cash in hand, while current accounts | 
and deposits have slightly increased. The Dresdner | 
Bank balance-sheet shows that the loans are about | 
double those of last year, while current accounts and | 
| depos; have increased from £ 29,000,000 to | 
| £36,000,000. The balance-sheets will be found 


| sorbed by the German stock markets. The 
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| cace,” adds the Jornal do Commercio, ‘ iiseein.ibe the | 
‘North and the South. It is the 130,833 votes of the 
obscurantisin and servitude of the North that give the 
\arshal his majority. But these votes are none the 
| Jess legit! nate. 
| Hermes da Fonseca will not be able to free himself 
easily from the dictators of the North to whom he owes 
nis election.’’ But who precisely are these dictators, 
and is it certain the more enlightened, civilised, and | 
richer South will accept this predominance of the bar- | 
harous North? 








Two German Banks.—The report of the big German | 
| hanks are always interesting to English readers, as the 
banks play so large a part in the financial business of 
London. The reports, too, are always much fuller 
‘than those of our own banks, and give an intere sting 
review of international trade for the year with whic h | 
they are concerned. The reports of the Deutsche 
Bank and the Dresdner Bank issued this week are both | 
written in a cheerful tone, and speak of the general | 
revival of business, the effects of which are visible in | 
the accounts. The Deutsche Bank report says that | 
there Was a progressive recovery in Germany through- 
out the year ; the harvest was exceptionally good, trade 
improved with the revival in the United States, and 
new securities to the value of £/150,000,000 were ab- 
Dresdner 
says the course of events was propitious and that there 
was a very considerable increase in turnover, due 
mainly to the extension of the branch system and the 
connection abroad. On the Berlin Bourse there was 








| 
an outburst of speculation, which, according to this | 
‘report, has largely discounted the improved outlook. | 
The accounts of the two banks work out as follows :— 
DevuTscHE BAnk. 
1908. 1909. Inc. or Dec. 
£ £ | 
Balance forward ...... 56,702 .. 57,527 .. + 225 
Interest, discount, &c. 1,608,560 1,628,508 .. + 19,948 
Commission .......... 683,987 .. 757,736 .. + 173,749 
Profit on investments 901,893 .. 521,578 119,685 
2,751,142 2,965,349 + 214,207 
General expenses 1,068,293 1,231,410 + 163,117 
Written off premises, 
Mev evcnevebasaes 149,307 120,558 .. 28,949 
1,217,600 1,351,768 + 134,168 
Balance Baie thas earati ctle 1,533,542 1,613,581 + 80,039 
Dividend ........... . 1,200,000 1,250,000 + 50,0C0 
(12 %) (124 9%) 
Reserves ail nee 93,354 101,358 .. + 8,004 
Directors ......... ‘ 45,161 48,925 .. 4 3,764 
Staff fund eee re 137,500 155,000 .. + 17,500 
Carried forward ...... 57,527 58,298 .. + 771 
DRESDNER BANK. 
1908. 1909. Inc. or Dec. 
£ £ 
Balance forward ...0. 18,296 .. 18,781 .. + 485 
Gtoss profit .......... 1,534,071 1,690,358 .. + 156,287 
MG , ceucactacs 1,552,367 1,709,139 .. + 156,772 
Expenses, &c. ......0. 587,968 .. 602541 .. + 14,573 
I ou oiled hota 964,399 1,106,598 .. + 142,199 
Dividend .......... Pe 675,000 765,000 .. + 90,000 
(74 %) 84%, 
Bank premises........ G8 ooo a 0,000 ae Re 
Other appropriations .. 240,618 .. 297,710 .. + 57,092 | 
Carried forward ...... aren. as 13,888 .. 4,893 


| analys 


The ba lance-sheet of the Deutsche Bank shows a very 


'on the usual pages. 





The petuane of Australia.—lLord Kitchener's report 


| ceasing at age 
In the opinion of the Jornal Marshal | 


| years, 10 
| soldiers, 


| portion of the total force. 
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salen principle of which he has practically accepted. 
He has, indeed, gone a step further, and advised that, 
so far from the obligation to serve in the citizen forces 
20, it should be continued up to age 25. 
rhe annual training he suggests is as follows :—Junior 
cadets, 12-14 years, 120 hours; senior cadets, 14-15 
days; recruits, 18-19 years, and trained 
19-20 years, 10 days, eight of which to be in 
camp ; trained soldiers, 20-2 3 vears, six days in camp. 
In addition to this there is to be home training, the 
extent of which, however, he does not state. When the 
scheme has been fully in operation, the total field force 
between the ages of 18 and 25 will be 80,100 in all. The 
Commonwealth is to be divided into 214 areas, each of 
which will be in charge of a permanent instructional 
officer. Each area will have to provide a definite pro- 
Lord Kitchener* expressed 
himself satisfied with the material at present existing, 
but said that the present forces were inadequate in 
training, organisation, and munitions of war to defend 
\ustralia. He advises the institution of a Military 
College, in which to train young officers for the per- 
manent forces and for the staff corps. The annual cost 
of the scheme when in full working order is estimated 
at £,1,884,000. Generally speaking, the report kas had 
a very favourable reception, for all parties recognist 
that it will considerably strengthen the Government in 
its task of putting our defences on a proper basis. The 
amount of training of six days yearly which a soldier 
between 20 and 25 vears of age will be required :o do is 
small, and it is doubtful if the resulting efficiency ot 
the troops will be in keeping with the annual cost o! 
nearly two millions sterling. Once the scheme is pro- 
perly in operation, the extension of the yearly training 
(and of the cost) will not be a difficult matter. 








Shop Seed Reports.—.\ fortnight ago we analysed 
the results of the leading shops which up to that time 
had issued their reports for 1909. During this week 
three more of the West-End shops have published their 
results. Messrs William Whiteley have a net profit 
of £93,580, against £104,352, a reduction ot 
£10,772. This has necessitated a reduction in the 
dividend from 7 per cent. to 54 per cent., the balance 
forward being practically the same. The usual con- 
tribution of £:10,000 has been made to the reserve 
fund, but depreciation of investments only requires 
£598, as against £4,000 last vear. Messrs John 
Barker and Co.’s net profit amounts to £71 1,263, com- 
pared with £,67,552 last year, and the dividend is at 
the rate of 10 per cent., the same as last year, when 
it was reduced from 124 per cent. The carry forward 
is very slightly increased, the 1o per cent. dividend 
being as much as the profits will bear. The item of 
directors’ fees (£7,000) appears to be rather large, 
when there are only six directors, for in the case of 
William Whiteley—a larger company in every way, 
and with the same number of directors—the item is 
less than half this amount. The management shares 
also receive £6,900, which is nearly equal to one- 
third of the amount distributed on the ordinary shares. 
l'rederick Gorringe is a much smaller concern, but the 
profits continue to increase satisfactorily, amounting 
to £32,954, against £27,159. The dividend remains 
at 5 per cent., but £5,000 is carried to reserve, to 
which nothing was transferred last year. The 5 per 
cent. preference shares of this company are entitled to 
participate up to 7 per cent. in the profits at the rate of 
4 per cent. for each I per cent. paid on the ordinary 
shares after these have received 7 per cent. The 
capital of the company is on a rather different footing 
from that of most shop companies, as there are no 
debentures, and, what is very much more important 
to the ordinary shareholders, there are no founders’ 
or management shares to absorb the profits. In its 


balance-sheets 
companies 


| 
| 
a, the defences of Australia has now been published, | balance-sheet, too, the company states the amount of 
| “tites our Sydney correspondent. There are really two | goodwill separately at £100,854, or about one-fifth of 
| ports, one of a confidential nature and the other for| the total assets. An analysis of the 
| Public oformation. The Field Marshal has based his | and profit and loss accounts of the three 
Marks on the Defence Act passed last year, the com-! will be found on the usual pages in this issue. 
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eee oe ® } 
peste, 
1} 
THE REVENUE. | 
I.—An Account of the Torat Revenve of the Untrep KrinGpom in the undermentioned periods of the Year ending \"4;.) 31,19 | 
as compared with the corresponding periods of the preceding Year. » 9A, £910, | 
; 
Quarter from January 1 to March 31, 1910, compared with | Year ending March 31, 1910, compared : 
the corresponding Quarter of the preceding Year. Year preceding 
rete ss Ee eS eg a 
Quarter ending! Quarter ending | Year ending Year ending ; 
‘March 31,1910 | March 31, 1909. 7merease. Decrease. = arch 31, 1910.|March 31, 1909 Merens: Decrease, 
| v7 all a a Leelee | 
Su £ £ | £ £ : =| 
SY ocnnsvasetaceeneeenss ee’ { 7.995009 | 7,531,000 462,000 | rT | 30,348,000 29,200,000 1,148,000 
er ree 7,162,000 7,970,000 ee 808,000 31,032,,000 33,650,000 $18,000 
Estate, &c., Duties .............. 5,4*8,000 | 5,020,000 4€8,000 oe 21,7£ 6,000 18,370,000 5,396.000 7 
D,. 6 cn cdaceiganseeseauen es | 2,10>,000 | 2 050,00 78,000 o. 8,079,000 | 7,770,000 £09,000 : 1 
ETE tuscshsensis paeeneke “| 100,000 | 6 0000 oe 580,000 1:0000 | 70,0 0 * 580,000 i 
Meuse Daty .a.........-0.- 240,000 1,540,000 1,300,000 560 000 1,900,000 4000 || 
Property and Income Tax ..... 6.065,000 25,9C0,000 i 19,855,0L0 13,295,000 | 33,930,000 : 20,635,000 ~—s«dt | 
PERS re 5,900,000 | 5,780,000 120,000 ee 28,220,000 17,770,000 450,000 a 
Telegraph Service .............. | 700,000 | 66 ,000 35,000 | ee 3,090,000 | 3.0.0.000 70,000 se 
Telephone Seryice ..............| 460,000 | 385,000 75,000 | ee 1,720,000 | 1,510 000 210,000 
ois ceccuseevs ew’ 120,000 | 150,000 vai } 20,000 480,000 530,0U0 Me 0,000 
Receipts from Suez Canal Shares) a 
and Sundry Loans ............} 616,108 §21,934 94,174 | és 1,268,908 | 1,171,466 97,442 | 
POO ree 438,801 537,014 ee 98,2!3 1.687,548 2,026 829 va 339,28) | 
END deussevsascckectedss 37,500,909 58,709,948 1,332,174 22,641,213 131,696,456 151,578,.95 5,680 442 562,28) H 
nn intnetiaidiion ame: 
| Net Decrease, £21,309,039. | 


Il.—An Account showing the Receipts into and Issurs out of the ExcnreQqvuer in the Year ending March 31, 1910 
with the preceding Year. 


Yearenéing Year ending 
Mar. 31,1910. Mar. 31, 1909. 


RECEIPTS. 





£ £ 
Balances in Exchequer on April 1— 
IE oan 5 ins ial cee Ke wa en BE 5.080,368 7,785.121 
Bank of Ireland .. 1,270 059 1,135,841 
6,350,427 8,918,962 
Revenue, as shown in AccountI. ............. 131,696,456 151,578,295 
Advances Repaid— 

Bullion, &c. sks sdaieds es canse te hoenik alel en lacie ae 1,270,000 372,516 
Interest on Exchequer Bonds issued under the! 

Capital Expenditure (Money) Act, 1904.... 170,863 180,000 
Money Raised by Creation of Debt— 

By Trea-ury Bills for Supply................ 29,000,000 29,000.000 

Under the Tel: graph Acts,J892 to 1907 ..., 950,000 1,350,000 

Under the Naval Works Acts, 1895 to 1905 .. - 859,155 

Under the Military Works Acts, 1897 to i190) 100,000 | 270,000 

Under the Public Buildings Kxpenses Act | 

1905 .... Soh EG hake eee tines emis ai 200,000 | 187,000 

U nder the Public Offices Site (Dubiin) Act,} 

rete acces eee ere | 30,000 20,000 
By issue of Exchequer Bonds under the| 
Capital Expenditure (Money) Act, 1904....; 4,803,276 | ss 
Cunard Loan— 

Repayment on account of Principal ........ 130,000 130,000 
Suez Canal fhares Drawn and Paid Off ........ 9,431 6,957 
China Indemnity ........... us kee ennice ba 314,387 314,391 

j | 

Amounts Temporarily Borrowed— 

On the Deficiency of the Consolidated Fund, 
re Fig Oh OU kiki dcenennsncivones's ! 6,800,000 3,500,000 

} 

On the Credit of Ways and Means— 

i, PN MD cacveesésecescteuonads | 50,800 000 6,000,000 
By other Advances .........ccccccceces 4,500,000 2,500,L00 
| 
' 
| 
} 
| 
| ' 
Treasury, March 3lst, 1910, eee 
237,124,840 205,137,276 





The Public Trustee's Investments.— We are authorita- 
tively informed that the Public Trustee does not claim 
to be entitled to ignore the rules binding on ordinary 
trustees as to the choice of investments of trust funds. 
The statement of the Public Trustee at Liverpool that 
his investments of trust monies were not confined to 
trustee investments unless the trust instrument so 
limited him, must be read in reference to the context, 


from which it is shown that he was dealing with trust | 


instruments in which investment clauses had actually 
been inserted, and where this is the case it is strictly 
accurate to say that he is ‘‘ not confined to trustee in- 
vestments unless the trust instrument so limits him.”’ 






. Net Decrease £19,881 ,839 


mpared 


Year ending 








ISU ES ear endmg |} 
SSSURS. Maz. 31,1910. Mar. 31,199. || 
das ith i = identi ae 

Expenditure — £ £ 
National Debt Services ................... 21,757,661 28,000,000 | 
Other Consolidated Fund Services.......... 1,6 3,555 1,669,109 | 
Payments to Local Taxation Accounts, &c. 9,445,595 9,824,286 i] 
CIID 5. 3 osc 0 dar peucena ke «hues ns 125,0%8,0.0 112,79 ,000 | 

Total Expendi ure chargeable against — — - ———— 
oe re 157,344,611 152,292,395 | 
| Issues to ms et Capital Expenditure— 
Under the Telegraph Acts, 1892 to 1907..... 950,000 140,000 |} 
Under the Naval Works Acts, 1895 to 1905 .. 4 859.510 |) 
Under the Military Works Acts, 1897 to 199) 109,000 270,000 || 

Under the Public Buildings Expenses Act, | 
TE bakekc ants 50 dine 3 vcigeade baaknnrns hasan 200,000 187,000 
| Under the Public Offices Site (Dublin) Act 1 
Pe Rr ere or 30,000 20,000 | 
; Advances— | 
| ED 03.60 acntsskweeneseay skeen teretbaks 1,040 000 600,000 || 
Interest on Exchequer Bonds issued under I} 
| the Capital Expenditure (Money) Act, 190: 170,865 180,000 || 
| Redemption of Unfunded Debt — {| 
| Treasury Bills for Supply ............... ; 29,000,000 26,500,000 |} 
Ex hequer Bonds issued under the | 
Capital Expenditure (Money) Act, £ Ht 
Pree (she Kovk. .9«h0 ee \\ 
Less—Paid off by the National Debt |} 
Commiaslomers oo ccsccccccccesses 1,196,700 i 
aeacemeie 4,805,300 oe | 
| Surplus Revenue, 1907-8— 1} 
(1) Applied under Section 9 of the Finance 
ir scaliieesdhcexcsdthacackieed 1,000 1000 || 
| (2) Applicable to reduction of Debt......... ee 4,125,596 | 
; Cunard Loan Repayments — i] 
Amount issued to the National Debt Cem i 
] missioners under the Cunard Agreement 1] 
| (Money) Act, 1904... .ceccesseeeeee : 130,000 130,000 |} 
| Suez Canal Drawn Shares— || 
| Applied to reduce Debt under the Finance 1} 
Pe bdicnskubgueodsbeucnnn:saennaeane? 9,431 6957 || 
China cay — — :, walt 1 
Applied to reduce Debt under the Finance i 
1 ipmmestoer gape atte eu 314,387 314,591 i 
Temporary Advances Repaid— | 
Advances on the Deficiency of the Consoli- . 1 
NE ica hee e ees iain atibis 5,300,000 3,£00,000 i 
(Excluding £1,500000 paid off in 1909-10 by 1 
the National Debt Commissioners out of | 
| Surplus Revenue of 2007-8) sis 
Advances on the Credit of Ways and Means 
canst tcaxcdatieudsxusncas 33,800,000 eannens 
NE III 6h ccndenswansdsanseunness 500,000 2, 00, | 
234,293,592 198,786,849 
| | 1910. 1903. 

Balances in Exchequer— _—, 31. —_, 3i. 
Bank of England ......; 2,071, 20 | 5,080,368 | 
Bank of Ireland ..... 760,128 | 1,270,059 | ] 

Total Balance .. | 2,851,248 6,350,427 I} 
| 237,124,840 | 205,137,276 
" a —_____——— —— 








|The Public Trustee was not dealing with 
| known rule of law that where there is no investment 
| clause at all then a trustee in confined to trustee secur 
ties. We have also to thank Mr Stewart lor 4 ow } 
of his report, and of a paper by him on the = . 
| his office in the journal of the Royal Society 0! a 
They make interesting reading for the light ‘cy . — 
on the conduct of his responsible and difficu'' been 
About £600,000 has been invested in the lest 7 aad 
months. Where the investments were [mite od 
‘trustee securities an average yield of £3 15 a 
'has been secured; but where greater!" a ane 
_ allowed by the terms of the trust the yield e e 
| has been over 4 per cent. The results shou’ © ® | 
| factory to the beneficiaries. 
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The Tin Market.—The local tin market, writes a! 


correspondent from Malay, may be expected to recover | 
as it fell, with the American market. The slackening of 
supply, which has in turn reacted on the stocks of the | 


| based has been derived from the annual pamphlet 


metal, seems to have produced a state of affairs in | 


which an upward tendency in prices may be expected. 


But questions of the causes and effects of the general | 


recovery of trade lie far from our local ken. There is a 
general settled confidence that prices will rule higher 


missions, &c. 


in 1g10 than in 1909. As long as the local selling price | 
of tin keeps about $70 per picul of 1334 lbs, the average | 


manager can leave the speculative movements of the 
The most significant thing about the 


market alone. 
local market 
has been that, 


for tin shares in the past 


have ruled low, and have 
ness in rising. 


is that so much 


shown great 


local capital has been 


up in exploiting rubber properties that none has 
been left to take advantage of the favourable turn in 
tin. Hitherto the bulk of the tin mining in this country 
The number of 
lode and hydraulic mines in operation is increasing 
Their relative share in the annual output is 
The history of 
tin mining in Malaya will not be limited to the speedily 


has been alluvial mining by Chinese. 


steadily. 
increasing more than proportionally. 


exhausted alluvial fields. 





The Bank of Norway.——The Bank of Norway (Norges 
Bank), writes a correspondent, has issued its report for 


in spite of the well-diffused con- 
fidence in the returning prosperity of tin, prices 
sluggish- 
The generally accepted explanation 


last year, from which it appears that the share capital | 
is 19,000,000 kr and the reserve fund 9,854,826 kr. 


The profit and loss account amounts to 2,281,543 kr, 
including 22,776 kr carried forward from the previous 
year; the shareholders first receive 6 per cent., which 
accounts for 1,140,000 kr; then the Exchequer receives | 
3 per cent., Or 570,000 kr, and then the shareholders 
again 3 per cent., 570,000 kr, leaving 1,543 kr to be 
The Bank’s gold 
amounted at the end of 1908 to 48,255,903 kr, and at 
the end of 1909 to 50,306,435 kr, of which, however, 
Only 30,293,765 kr were present in the Bank, the 
balance being to the Bank’s credit with various foreign 
banks, the largest item, 7,494,702 kr, or £412,703, 
The Bank’s right to issue 
bank-notes was on December 31, 1909, the amount of 
further 
35,000,000 kr as per Acts of Parliament. Of 
leaving a 
The Bank 
also paid a dividend of 9 per cent. for 1908 and of 8 per 


carried forward to the current year. 


coming upon London. 


the gold reserve, 50,306,435 kr, and 
aggregate, 


7,811,946 kr were in_ hand, 
balance o 


77,494,489 kr in circulation. 


cent. for the three preceding years. 





Speculation in Amsterdam. 


1 


ta 


s} res, 


b 


been neglected, and chiefly professional. 


more settled again. 








a collection of statistics of railroads in the 


S‘-tes which has been prepared by them. The figures ' deputy-chairman. 


— 


The only section in 
Which for the moment large public interest is main- 
ied, writes our Amsterdam correspondent, is the 
market for oil shares, in which a wild gamble is pro- 
ceeding under the lead of Royal Dutch Petroleum 
The rubber fever, too, seems at last to have 
blown over to this side of the water, and active specula- 
tion has been going on especially during the last few 
days in the stocks of Dutch East Indian companies 
locally dealt in. Attention being so completely absorbed | 
these departments, the American share market has | 
The public | 
s¢oms inclined to abstain until conditions in the States 


‘merican Railroads.—\Ve have received from Messrs | 
Price, Waterhouse, and Co., of New York, a copy of | 


| 


relate to the years ending June 30, 1909, and June 30, 


cases where particulars are lacking, by the annual 


| Bank, 
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1908, and the information on which the statistics are 


_ ceunnenatenmenennamtemmmenmenememanmnanmnds? 


reports of the various companies, supplemented, in 


returns to the Interstate Commerce Commission, and 
in a few cases by the reports of State Railroad Com- 
The tables classify the lines as to dis- 
tricts operated, and an aggregate table of the 53 rail- 
roads concerned is also given. The statistics include 
revenue, operating expenses, and ton mileage figures | 
in a concise form, and are a useful collection of tables | 
for the student of American railroads. 


Our Free Trade Fund.—We beg to acknowledge the 
following cheques to this fund :— 


f sd | 

\lready received ..... Coe ceccccccccccccenes 51 0 Oo 

J. B. ANOS on cccccccccccaecescocccssewecssces "°° e.e6 | 
UD! guveede cadens geucadevadwadcaredcuewea 5 5 0 i 
OF. Wade éudéutenneadsanvesacens eenacsats 4 4 Oo | 
Cheques should be made out to the Editor of the 1 


Economtst, and crossed “* Free Trade Fund.” 


| 

The Week's Reports. An analysis of the balance- | 
sheets and profit and loss accounts of the more im- | 
portant of the issued during this | 
will be This 
the Deutsche | 

Standard Bank of South Africa, Armstrong, | 


Whitworth, Savoy Hotel, and William Whiteley’s. 


company reports 


week found on 746. week we | 


deal, among others, with the figures of 


page 





Wills and Bequests.—The ///ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Charles Edward Lambert, late of The Manor 


th 


| 
| 
| 
Mr Walter Lazenby, late of Castlebar, Sydenham Hill 377.450 | 
| 











Howse, Efnghaim  ....ccccccscccsescccccscccccccacevesscessosesees £659,193 \ 
Mrs Elizabeth Cooper, late of 3 Champion Hill, ; 
Denmark Hill ....cccccccccsccccoscccccvescssccssccccvsetiacseseeess 131,970 : 
Mr Thomas Smith, late of The Grove, Bramley ......... 194,889 ! 
Miss Emma Brandreth, late of Devon Lawn, Wimble- t 
Cte PATE. ccidsaninabestvecectessaannaieiaussssieaeadighia -1,780 <4 
Mr Charles Edward Jones, late of 20 Cornwall gardens, 4 
Sortie: ECGs estate cncntssnnsncanadisasecatintadineeesonans 102,898 4 
Mr Horace Edward Firmin Cross, late of Targley a 
OE CB since cernccnnsicscuccsssacesctusnayawesscenvenens 84,770 ty 
Mr William Thomas Bensly, LL.D., late of Eaton, 4 
ROR WEGEE Bite tndadinditcsendinnadinsshbnincetthidedtd 68,88 3 
Mr Theodor Schwann, late of Munich ...................00005 249,085 * 
Mr Francis Robert Eyre, late of Oak House, Brank- 
some PEN, TICOREMORNOUEDD 6eiisccdaccaccnecdscavusvesisnececeties 181,940 
Mr David Todd, late of Eastwood Park ................00000 130,652 
Mr John Garlick, late of Berkeley Lodge, Ashtead ... 88,863 
Mr Allan Roskell, late of 71 Onslow square ............06. 87,039 
Mrs Katharina Waller, late of Lilleshail Old Hall, 3 
mene Wowpert, Gk ...ccecccesccocscconssassecsensesovesoneueben S7,511 ie 
Mr James Boorne, late of Pittville Circus, Cheltenham 50,651 : 
Mr James Macdonald, late of High Grove, Palm Hill, : 
RSME ccccccscsccosiccenssactscstensaamneeta sueneincndaendeens 49,058 ‘ 
Mr Augustus Charles Gifford, late of Tennison road, : 
Seti Melrwand . ccccssscisicesiscnisintinctsiataabaniadiialee 43,868 — 
*) 
Tue following changes of address and directorate are 4 
7” 5 : : 
announced :—Mr J. Turner has joined the board of the : 
Selaba Rubber Estates. Mr A. F. Brodie James has : 
resigned his seat on the board of the Lilita Nitrate oe 
| Company. Messrs J. A. Fisher and G. R. T. Upton e 
have been elected directors of Bell’s Asbestos Company. : 
On and after March 29th the offices of the following 
companies will be removed to No. 5 Moorgate street, 
E.C. : The London and Rhodesian Mining and Land, 
| Enterprise Gold Mining and Estates, New Found Out 
Mines, Southern Rhodesia Mining Syndicate. Mr J. C. 
Deverell has been elected chairman of the Equity and || 
Law Life Assurance Society, and Mr R. S. Taylor, iE 
if 


ee ennnnenrnpennennenannneeeeannpanaannnnme ananassae LL LL LL LL LL 
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Foreign & Colonial Correspondence. 


GERMANY’S FINANCES—GRAIN CERTIFICATES- 
RIVER DUES. 
(FROM OUR CORRESPONDENT. ) 
Berwin, March 30. 





Tue Imperial finances will show, for the fiscal year 
to be completed to-morrow, a considerable improve- 
ment over the previous year. The returns for the first 
eleven months, that is, to the end of February, indi- 
cate a large gain in the Customs revenue. ‘The net 
receipts by the Treasury from that source amounted 
to £.30,682,500, an increase of £5,694,700 over the 
similar period of the fiscal year 1908. The tobacco and 
cigarette tax yielded 41,419,800, which is a gain of 
£203,400; the sugar tax £/6,882,100, an increase of 
£284,100; and the salt tax £,2,595,500, which is a 
loss of £.20,600. The various taxes upon alcohol and 
brandy brought in a net revenue of £,6,853,800, or a 
gain of only £.1,359,300, which is very much less than 
it should have been according to the estimated yield 
of the new taxes that came into operation in October. 
The tax on effervescent wines produced 4,429,200, 
being a gain of £274,000; and that on_ beer 
£2,764,500, or only £548,200 more than last year. 
The new tax on gas and electric burners yielded 
£274,100, and that on matches £/191,900. The play- 
ing-card tax produced £.84,700, or £4,800 more than 
last year. The inheritance tax yielded £.1,702,600, 
which is a gain of £425,800. The revenue from the 
posts and telegraphs amounted to £.30,103,800, or a 
rain of £.1,907,700, and that from the Imperial rail- 
ways (namely, those of Alsace-Lorraine) £.5,683,500, 
or £,332,800 more than last year. 

The various stamp taxes yielded the following 
amounts: Promissory notes and similar instruments, 
£,853,800 (plus £100,900) ; new issues of stocks and 
bonds, £.1,666,800 (plus £.406,g00) ; transfers of 
stocks and bonds, £:992,100 (plus £450,200) > the new 
tax upon coupon-sheets, £.121,600 ; State and private 
lotteries, £,1,823,000 (plus £42,300); bills of lading, 
£,091,800 (plus £47,500); passenger railway tickets, 
£.883, 200 (plus £:56,000) ; automobile licences, 
£107,300 (plus £19,200); bonuses for directors of 
stock companies, £185,200 (plus £68,200); bank 
cheques, 4,136,100 (new); and transfers of real pro- 
perty, £.1,035,200 (new). 

The Imperial Government has just sent to the Reich- 
stag an interesting report on the existing system of 
grain import certificates. This report has been asked 
tor by the Budget Committee about a year ago under 
the belief that the system has been working badly since 
the application of the present tariff law four years ago. 
These certificates are issued against exported grain and 
flour. As originally adopted they entitled the holder to 
import within a given period an equal amount of the 
same kind of grain at any Customs house free of duty, 
the certificates being handed in as payment. This 
seemed reasonable enough, since it enabled the north- 
eastern sections of the empire to export grain with ad- 
vantage through the Baltic ports, and the certificates 
could be bought up and used later for bringing in grain 
on the western frontier, nearer to regions which con- 
sume more grain than they produce. Later on, how- 
ever, the Government yielded to the demands of the 
Agrarians to make the system still more favourable to 
themselves ; and the certificates were made available 
for paying the duties not only on imported grain, but 
also on petroleum and coffee. 

Since this change, and especially since the new tariff 
law went into force, the Treasury has virtually been 
paving bigger and bigger sums every year in order to 


| encourage the exportation of grain, notwithstanding 


the fact that Germany regularly has about the dearest 
bread prices of all European countries. The total 
amount of the import certificates issued against ex- 
ported grain in 1909 was 4,4,6045,000, compared with 
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only 41,925,000 in 1905. The following ta},), 


e ‘ sh WS 
the imports and exports of various kinds o| n and 
flour for the seven months ending Februa; 10 :—. | 

Imports. s 

Wheat ........metrical tons 1,473,550 ? 

Rye and oats ........ cocee 458,750 

Malting barley .............+. | 117,645 7 

Other barley ........... wees 1,604,704 ; 

Wheaten flour ............-. 4,254 ) 

Rye flour............ oesevese 25 3 

If the amounts of wheat and rye-flour her: n be 
converted into grain at the usual ratio, it is | that 
the average import duty on all the imported <¢ Was 
35-50 marks, whereas the certificates issued avainst | 
exported grain averaged 52.50 marks per t Fhis | 
was owing chiefly to the heavy imports of feed barley 
which pays a duty of only 13 marks per ton. ‘The | 
large excess of the exports of flour over the imports. 
as shown in the table, is especially noteworthy. 


It will | 
be remembered that Germany became involved in a | 
tariff conflict with Switzerland last year in regard to the 


heavy exports of flour to that country under this | 


bounty system. Latterly Norway has been complain. | 
ing of the large exports of German rye-flour to it, and 
it is not improbable that it, 100, will adopt retaliatory 
measures. Although Germany does not produce 
enough rye for its own wants, it has for a year or two |, 
been exporting more rye than it has imported. Hence | 
the amount of coffee and petroleum imported and paid 
for with grain certificates has been increasing from vear 
to year; and the Treasury, which is in chronic need of 
money, loses bigger and bigger sums in this way. | 
Hence a growing conviction that the whole system of | 
import certificates must be revised so as to confine them 
to the kind of grain which had been originally exported, 
and especially not to receive them in payment of the 
duties on coffee and petroleum. Singularly enough, the 
Imperial Government, in the report just issued, confines 
itself merely to giving statistical information on the 
question, avoiding any recommendation of legislation 
or even any indication of its own views. It is ex- 
pected that the whole subject will come up for discus- | 
sion in some way in the Reichstag after its recess. 

It appears now that the proposal to levy tonnage dues |) 
on the rivers of the country has been killed through the 
objections of Austria and Holland. — Treaties with || 


_those countries stand in the way of the scheme, and | 


they have both recently shown unmistakably that they || 
have no disposition whatever to yield their treaty || 
rights. The recent unanimous vote of the Austrian | 
Reichsrath declaring that Austria would under no cir- || 
cumstances consent to the introduction of tonnage dues } 
on the Elbe, and a declaration to the same effect respect- 
ing the Rhine on the part of the Dutch Minister of | 
Foreign Affairs to a committee of the First Chamber, || 
show that the opposition of these two States cannot be | 
overcome. This frustrates the whole project, since the | 
Imperial Government would not think of carrying | 
through the Prussian scheme by overriding the treaiv | 
rights of those countries. Now that the matter is ev!- 
dently disposed of for good, it would appear that the | 
proposal in the first instance, and especially the reck- | 
less zeal displayed by Prussia in pressing for its adop- 
tion, was a mistake. If the Imperial Government had | 
ascertained beforehand the attitude of Austria and Hol- | 
land, the recent action of the Bundesrat would never 
have been taken; and the impression would not have | 
been created in several of the Federal States that the | 
Government is unduly under Agrarian influences. 

| 


The settlement is passing off under considerable pres | 
sure for money, but it now appears highly probable i 
that we shall pass the turn of the quarter without any | 
The make-up figures pre 

have 
of the 





firms getting into trouble. ee 
sent a more satisfactory appearance than could 
been expected in view of the stagnant condition 


market for the greater part of the month. — I! iperial | 
and Prussia Threes made up only slightly below Me |) 
February quotation, having recovered ground curns || 
last week upon an apparently authentic report ndi- | 
cating that neither the Empire nor Prussia wows P* 
another loan this year, and that the former wow’ PPO } 
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ever, be admitted that the new scale of duties applies 


tions with France to make concessions to obtain the 


‘tached dividend coupon. 


April 2, 1910. | 
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lee 
bably not appeal to the market again before the year 
: Navigation shares show good gains, except | 


1gll. i 
Home banks held their own, or | 


sorth German Lloyd. | | 
in part made small gains after allowing for the de- | 
Coal and iron shares are | 
mostly lower, the losses in some cases being pretty | 
heavy ; but some of them are a little higher than the 
February figures. Electrical stocks made up Selee'| 
than in February, with one exception. | 

| 

| 





PRANCE—THE TARIFF LAW _SOCIETE GENERALE | 


take effect from to-morrow, April ist. By 


—PARIS OMNIBUS COMPANY. 


(FROM OUR CORRESPONDENT.) 


Paris, March 31. 


Tue Tariff Revision Bill was finally voted on Tuesday, 
and the law was promulgated on the following day to | 
a coinci- | 
dence the same number of the Journal Officiel contained 
a decree in execution of a commercial convention with | 


the United States according the French minimum tariff | 
toa great number of articles of American origin, equi- 
valent concessions being made to importations from | 
France into the United States. 
that the increased French duties would be levied from | 
April rst, an enormous quantity of dutiable goods have | 
been passed through the French Customs during the | 
last week, principally from England, Belgium, Ger- 
many, and Austria. 


As it was understood | 


The French Customs tariff com- 
prises over 650 articles, with innumerable subdivisions, 
and about 500 of the articles are modified with the 
view of affording additional protection. 


It must, how- 


in the majority of cases to the maximum or general 
tarill intended to induce countries not having conven- 


favour of the minimum duties. The new tariff law | 
contains, in addition to the rates of duty, maximum or 
minimum, a number of prefixes, or clauses concerning 
the application of the law. Under Art. 3 the Govern- | 
ment is empowered to apply by decree super-taxes that 


-may amount to just double the maximum duties for | 


legislative authority in the event of acts in a foreign 


merchandise on board, supertaxes or charges that may 


countries that levy surtaxes on French merchandise, 
or particularly high duties. Countervailing duties are 
to be levied on importations receiving a bounty, direct 
or indirect, in the country of origin, even if the mer- 
chandise is on the free list in France. Measures 
adapted to the circumstances may be taken without 


country of a nature to impede French trade. Art. 4 
declares that in the case of French shipping being sub- 
ject ina foreign country to a treatment less favourable 
than is accorded to vessels of another country the 
Government is authorised to levy on ships of that 
country in France or in French colonies, and on the 


be necessary to countervail the disadvantage that may 
be imposed on French shipping. 

The report read at the annual meeting of the Orleans 
Railway Company for the vear 1909 showed receipts 
amounting to 280,989,876f, and 
150,578,415f, leaving a balance of 130,411,461f. Com- | 
pared with the year 1908, there was an increase of 
5:170,000f in the receipts, and of 1,959,000f in the ex- 


2 


expenses to 


Penses, a surplus of 3,216,o00f on the year. The pas- | 


Sens ‘ 


traflic gained 3.35 per cent. in the rfumber of 


| Persons carried, and 1.24 per cent. in the fares, against 


goods traffic. 


| repayable at a 


| d’Escompte and 
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After deducting 110,730,439f for in- 
terest and redemption of the debentures, there re- 
mained a balance of 22,685,468f, to which had to be 
added the annuities due by the State, leaving a net 
balance of 35,456,971f, with which a dividend of 5of 
per share of 500f was paid, and 44f to the redeemed 
shares, leaving a balance of 1,218,g05f to be paid to the 
State in reduction of the debt for guaranteed interest. 

The Société Générale Bank has also held its annual 
meeting of shareholders. The report read stated that 
book entries amounted in 


the general 1909 to 


£:4,090,312,046, a gain of £788,119,512 on the year. 


| [he discounts are returned at £°1,318,882,652, an in- 


crease ot £:125,701,059 ; the coupons cashed to 


£:49,153,329; the Bourse orders executed, to 
| £,137,1605,393, a gain of £28,217,404; the drawing ac- 
|counts amounted to £:322,997,055;5 an increase of 


| £.35,207,087, the amount to the credit of clients at the 


end of the year being £:16,945,553- 
showing a decrease on the year was in that of deposits 
fixed date, which amounted to 
£,0,322,760, a loss of £410,044. The profits for the 
year are returned at £602,930 on a paid-up capital of 
£,8,000,000. The dividend for the year was fixed at 
16f 75c, or 6.70 per cent., against 16f 25c¢ paid for 1908. 
The Société Générale has 772 branches or agencies in 
France, besides two in London and one at St Sebastian. 

A special meeting of shareholders of the Paris 
Omnibus Company was held last week to ratify the con- 
vention with the municipality for a new monopoly of the 
services, horse traction, autobuses, and tramways, tor 
a period of 4o years, terminating at the end of 1950. 
The present capital of 17 million frances will be increased 
to So millions by the creation of 126,000 new shares, the 
issue of which has been underwritten by the Comptoir 
Société General banks. Present 
holders of shares will, however, have a right of priority 


The only entry 


| for the greater part of the new capital, in the proportion 
| of 34 of the new shares for one of the old. 


‘ The City 
of Paris will receive one-half the profits exceeding 8 per 
cent. of the share capital, and, considering that at the 
expiration of the concession, after payment of all debts 
and the redemption of the share capital, the surplus 
will constitute deferred profits, will have a right to one- 
half the sum remaining. 

Last week’s Bank of France return, which was 
published too late for insertion, showed a diminution of 
£240,148 in the gold reserve. The Treasury drawing 
account increased £ 3,261,986, in consequence of the 
temporary rise from 1 to 2} per cent. in the rate tor bills 
from three to six months. The entry of foreign bills 
held by the Bank now disappears from the balance- 
sheet, the outstanding sum of £133,124 having been 
paid off. The note circulation was reduced £, 1,615,689. 
The return issued to-day exhibits some wide variations 
on the week for the end of the month. The discounts 
amount to £.45,453,039, an increase of £12,148,669 on 
the week. The note issue has gained £,8,010,165, and 
the Treasury account has decreased £1,165,611. The 
gold reserve has receded £168,678, and the Bank has 
stopped its sales of gold for exportation. The London 
exchange is firm at 25f 234c; private discount up to 24. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 

Mar. ~ 1910. Mar. 24, 1910. April 1, 1909. 

e f e f c 

Capital of the Bank...... 182,500,000 O .. 182,500,000 0 182,500,070 0 
Profits inaddition tocapital 8,006,145 84 8,006,145 84 8,005,145 84 
PND os cand gengunccaases 22,105,750 14 22,105.750 14 22,105,750 14 
Reserve of landed property  4.990,000 0 4,000,000 0 4,000,000 0 
Special reserve .......... 8,407,444 16 8.407.444 16 & 497,444 16 


Notes in circulation........ 5.3426°6 400 9 ..5,142432279 0 _.5,128239830 0 
1 


Interest on securities ...... 12,406 195 5 1°,715.939 73 8.187.801 30 
Bank notes to order....... 4,358,526 19 4,225,477 84 5.091463 31 
Treasury account.......... 97 088.746 73 19,729 045 84 150,981.627 21 
Current accounts, Paris.... 480.5°0,382 82 .. 509,022,487 0 50°',128 035 70 

Do i branch banks...... 1:5676,°59 0 . 66,54. 174 0 161.774.3'8 0 
Dividends pavable 2010,887 31 2,102.€40 31 2,249,744 31 


EE CE A a 


' 
} 


3-44 per cent. ; respectively i 08 Qo7. | Discounts and sundries... 743.472 27 8,185,425 2 820 67. 38 

| 3:44 per cent. and 4.92 respectively in 1908 On 1907. | Reateounts .--seeeecess., 247.772 0 2,476,772 0 1678673 0 | 
_ There was a considerable gain in the goods service by | Sundries .....0...0..0022., 275,824,669 26 .. 168,086,833 64 .. 234,220.665 30 | 
Passenger trains, but a small decrease in the heavy | DN cisectnsnccnu €,592,702,160 77 . .6,273,090,316 52 ..6,435,777,167 65 | 
a a ae ake ais Das a Soa an | 








LS —— a — ——— - aaa REREES 








ET a — 


3 Pr sa orraehor 





ote 


pitts 
inne ovo 
” 


Sc = 





a wane 


thay ee 

















726 





CREDITOR. ; 
f ce c 

Cash in hand ........-.- . - -4,332,147,367 70 ..4,335, 906,958 86 . -4,480 507,931 69 
Commercial bills overdue. . 85,208 77 .. 13,087 5 .. 7,519,188 31 
Discounts in Paris ........ 441,696,350 1 : 254,254,855 17 
Foreigu bills ......--.e0 ‘ ss 282,429,116 66 oa ‘ 
Treasury billa .........2.. 62,237 55 143,055 8 
Discounts in branches . 694,582.421 0 .. 550,196,617 0 .. 587,646477 0 
Advances on buliion ...... 317,000 O .. és 622,00 0 

Do in branch banks...... es a os ° 

Do in public securities .. 151,378.597 1 .. 146,292,203 95 .. 159,178,397 52 

Do by branch banks...... 365 199,830 O .. 369,059,173 0 .. 35',335..53 0 
Advance to the State ...... 180 000,000 O .. 180,000,000 0 .. 180,000,000 0 | 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12980,750 14 

Do dis; osable............ 99 630,774 54 99 630774 54 .. 99,650,43 87 | 
Rentes Immobilisées ...... 100100,000 0 100.000,000 0 .. 100,%0,000 0 


37116902 91 .. 
2,542.016 69 


37,'17, 02 41 .. 
397.726 69 


Premises and furniture .... 
Ex ense. of managewent.. 


3.467,477 45 


Employ special reserve .... 8 407,444 16 .. 8,407,444 16 8,407,444 16 
PEND wosvedsenesebenes 162,99 ,480 39 .. 148,515,241 55 .. 159,527, 88 60 
OUR, . éncvesessneds . -6,592,702,160 77 ..6,273,090,516 52 ..6,435,777,167 65 
BANK OF FRANCE RATES. . 
NE cccsvsndaed badd edbeneeshensbeesdionn ssoennaneed 3 
AMigemess OR BOIMGR 0.2. ices ccvccccccocceccedecnsescoeessee 1 
Advances on public securities ..........-seeceeeeeseecees ° 34 


The following were to-day’s closing prices and the 
variations on the week :— 





Mar. 31. Mar. 22. 

Par. ee. f c is 
Three per Cents. ...... 100... 9835 .. 98 274 + O 74 
Russian Fiver of 1906.. 100 .. 10590 .. 10555 + O 35 
Bauk of France Shares.. 1,000 .. 4,285 0 ..4,300 0 —15 0O 
Banque de Paris ...... 500 ..1,804 GO ..1,7380 0 + 24 0 
Oomptoir d’Escompte.. 500 .. 826 0 .. 810 0 + 16 O 
Crédit Lyonnais ...... 500 ..1,418 Ox ..1446 0 + 2 0 
Credit Foncier ........ 500 .. 810 0 .. 810 O ~_ 
ee EN 6 6 xt endaes .. 500 ..5,085 O ..5,120 0 — 35 0 
Northern Railway .... 500 ..1,795 0 ..1,799 0 — 4 0 
Western Railway ...... 500 .. 980 0 .. 980 0 ae 
Orleans Kailway ...... 500 ..1,440 0 .. 1450 0 — 10 C 
Eastern Railway ...... 500.. 957 0 .. 955 0 + 2 QO 
Lyons Railway........ 500 ..1,365 O ..1,358 0 + 7 0 
Southern Railway .... 500 ..1,170 0 ..1171 0 — 1 O 
Ossomen Beek .,.s00.. SO .. TiS @... 1 8 — 2 QO 
Meridional of Italy Rails 500... 76 0 .. 71 0 + 5 O 
South of Austria Shares 500... 129 0 .. 129 O es 
North of Spain Shares.. 500 .. 376 0 .. 378 0 + 1 0 
Saragossa Shares ...... 500 .. 9428 0 .. 9426 0 + 2 O 
Saragossa Bonds ...... 500... 38850 .. 392 0 — 53 50 
IMMIGRATION TO BRAZIL—RIO PORT WORKS 


AND SHIPPING INTERESTS. 


(FROM OUR CORRESPONDENT.) 
Rio DE JANEIRO, March 2. 
Ir is well known that when Brazil is mentioned as a 
suitable country for immigration adverse comments are 
almost to be made on its climate and on the 
existence of endemic infectious diseases. As in 
countries, sporadic cases of infectious disease do occur 
now and again, but the deadly yellow fever which for 
so many years raged in the principal ports in an 
epidemic character seems to have disappeared for good 
since Dr Osvaldo Cruz organised the crusade against 
it some seven or eight years ago. At present the 
sanitary conditions of Riode Janeiro, Santos, and other 
large cities on the whole leave nothing to be desired, 
excellent work having been done already by the Eng- 
lish firms who have been entrusted with the drainage 
work in the various centres. In the northern ports 
also, such as Bahia and Pernambuco, sanitation is 
being vigorously proceeded with, and in the course of 
a year or so they will be as healthy as the southern 
cities. The Government is naturally anxious to see 
an increase in the number of immigrants coming to 
this country, and it has instructed: the official Pro- 
paganda Committee, at present in Europe, to do their 
best to promote this end by making known the great 
improv ement in sanitary conditions. now prev ailing in 
Brazil. Unfortunately, however, and in spite of the 
well-known success which has attended the anti-yellow 
fever campaign, their efforts have to a great extent 
been nullified by the various European Governments 
having on more than one occasion issued circulars 
advising their subjects to avoid Brazil on account of 
the unhealthy climate and unsatisfactory state of sani- 
tation as well as the high cost of living. The latter 
reason may to a certain extent be considered justified, 
and it is one that has militated against the more rapid 
colonisation of this country by Europeans as the exorbi- 
tant Customs duties make living in the cities, at all 


sure 
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events, difficult, but the climate is quite 


as Si 





. ; lubrio 
as that of any other South American country. < th _ 
° . . . 7 5 » “VULe 
Brazil being eminently suited for colonisation py a 
: < Jil \ he 
as is evidenced hy the 
success of the German immigrants who have «++ led ; 
ve settled in 


Santa Catharina and Rio Grande do Sy) , 


: Ul, while the 
Northern States, although hotter, are : 


still] quite 


people of Northern E urope, 
| 


able for Italians, Portuguese, and Spaniards, The 
highlands of Sao Paulo, Minas, and Goyaz. a< el] me 
| of the Southern States, offer an excellent mild | mo 
and a splendid field for colonisation. As ry warts @ ms 
| State of Goyaz, in particular, very little is known of 
| it abroad ; but it is destined, sooner or later, to | ome 
| one of the wealthiest provinces of Brazil. The eon. 
| struction of a railway to place the capital of! Stati 
| and other commercial and agricultural centr: com- 
munication with the littoral is being pushed ahead 
actively, and when it is in working order a new era 
will commence for this part of the Republic. At pre- 
sent sugar cane and tobacco constitute the chief geri. 
cultural products of Goyaz, but its principal enlth is 
| represented by the cattle- breeding industry, the bulk of 
the meat supplies of Rio, Sao Paulo, and Santos 


coming from there. 
288,000 square miles, with an estimated popuiation of 


barely 300,000 inhabitants, so that it will be readily 
seen that with a good climate, cheap land, and agricul- 


ture and commerce practically undeveloped there are 
excellent advantages offering to the hard-working and 
intelligent immigrant. Since the Ministry of Agricul- 


has been given by the Minister to the colonisation pro- 


| blem, the immigrants on arrival being well looked 
after, and all the necessary facilities granted for their 


journey into the interior and ultimate settlement on th 
various colonies established by the Federal and State 
Governments. The number that entered the 
last year amounted to 85,418, or 17,269 more than in 
1907, but 9,279 less than in 1908. The Italian is an 
excellent immigrant, but, like the Portuguese and 
Spaniard, he pre fers city to country life, the 
being, as happens in Buenos Ayres, that the large cities 
Rio and Sao Paulo are rapidly filling up with 
a foreign population. The Germans, Russians, 
and Poles seem to be the best class for agricultural 
colonisation. The Japanese colonists who were settled 
in the State of Sao Paulo some little time ago have 
proved a complete failure. 

The Rio port works are making considerable progress, 
and it is expected that within two years the contractors 
Messrs C. H. Walker and Co., Limited, will have com- 
pleted this important undertaking. The works alread) 
reach the docks known as ‘‘ Pedro II.,’’ and the total 
length of quay, or sea wall, built amounts to some 
2,500 metres, while the construction of a further sec- 
tion of 250 metres is rapidly nearing completion. Since 
the initiation of the work about 6,231,000 cubic metres 
of refuse have been extracted and carried out to sea by 
the dredgers. Up to the end of December last the 
contractors had, I understand, received in payment 
from the Government over three millions sterling. 


country 





result 











Ketters to the Editor. 


CORDOBA CENTRAL BUENOS AYRES EXTENSION 
RAILWAY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with interest your corre spondent § 
letter in the issue of March 26, 1910. Though 1 am 
disinclined, as a general proposition, to reply to any 
critic who may tz ike exception to what I have written, 
it is a pleasure to reply in this instance, as your cor 


to 


art icle 


respondent has evidently taken considerable pains 
try and ascertain the position for himself. i 

I regret that I did not allude to the fact that the 
| 5 percent. debentures were entitled to  castheil = a 
| Surplus profits after payment of 5 per cent. 0m the 


ordinary shares. As the general tenor of my 


The area of the State is about | 





ture was created a few months ago mpecsel attention | 





crt ananimnemenmeieene ED 


LN 








"=! 
pond 


in 2 
i & 





ities 
vith 
ans, 
ural 
tled 


lave 


eSS, 
ors, 
om- 
‘ady 
otal 
ome 
sec- 
ince 
tres 
1 by 
the 


rent 


ION 


the 
the 
the 
cle 








enna 





April 2, 1910.] THE 











ee 
was to the effect that it would be very difficult for the 
company to meet even the interest on the debentures, it 
escaped my attention to allude to an asset which | 
considered to be of such remote prospective value. 

Your correspondent says that receipts of £36 per 
|| mile per week will pay the debenture interest, if work- 
| ing expenses be 50 per cent. That is so. But in my 


eee 


| judgment there is no chance of working expenses being 
| solow, and very little chance of receipts being so high. 
| However, I discussed this matter at length in the 
|| article. 

Your correspondent alludes to the land that is being 
reclaimed at Buenos Ayres as a future ‘‘ colossal city 
and riparian estate.’’ From this description | infer 
that he thinks part of it may be sold or leased for the 
benefit of the company. This is not so. I made par- 


|] was informed that by the terms of the concession the 
land can only be used by the company for railway pur- 
|| poses, and for no other purposes. : 
| Your correspondent says the river traffic by boats is 
practically nil. But it matters not whether there be 
|| traffic on the river or not. The river fixes the rate for 
| the railways in its vicinity, which run parallel to it, 
and will continue to do so so long as it is navigable. 
If the railways put up their rates, the traffic would at 
lonce go to the river. 
I never heard any rumour that the company intends 
ito shortly issue a new extensive loan. 
| that the company cannot need money till after October, 
1912, unless something goes wrong with its guarantor. 
As regards the locust question, everyone interested 
in the Argentine will share your correspondent’s hope 
that the locust inspectors, aided by the loan of 
£800,000 to which your correspondent alludes, will ex- 
| terminate the locust plague. 
|not think they would.—I am, Sir, 
THE WRITER OF THE ARTICLE. 





| THE PUBLIC TRUSTEE’S INVESTMENTS. 
| TO THE EDITOR OF THE ECONOMIST. 


of the letter of ‘‘ Pro Bono Publico ”’ in your issue of 
‘the 26th on this matter, I take it that it may be 
assumed that, in the last paragraph, where the writer 
speaks of the possibility of a ‘* trading ’’ upon the 
| Public Trustee’s holding of undesirable securities as a 
|practice open to rather severe condemnation, he means 
| that the practice of publicity, if adopted, would expose 
an unintelligent investor to undesirable zisks.—I am, 
|| Sir, your obedient servant, ENQUIRER. 
| March 31st, 1910. 
] 


MANCHURIAN RAILWAYS. 
TO JHE EDITOR OF THE ECONOMIST. 

Sik,—During the last few weeks, in fact, ever since 
ithe rejection of Mr Knox’s neutralisation proposals, a 
|More general interest has been taken in the course of 
events in the Far East. The Chinchow-Aigun Railway 
| Scheme is one of the chief questions at issue. Attempts 
! made by questions in the House of Commons to eluci- 
| date the views of His Majesty’s Government and re- 
g encile the replies given with the Government's action 
| have but further complicated a complex situation. Sir 
} Edward Grey is apparently quite contented to hang his 
] contentions on a false hypothesis, which is all the more 
|| Irritating to China and America, because they know he 
| must be perfectly aware that by treating the proposal 
as a concession to an Anglo-American group, instead 
o% openly recognising the scheme as a purely Chinese 
| One for the execution of which a contract has been 
| Siven to a British firm, he is able to adduce arguments 
| which would otherwise have absolutely no force. To 
|instance shortly one or two points:—In reply to a 
Question put by Sir Wm. Bull, the Secretary of State 
| for Foreign Affairs affirmed that His Majesty’s Govern- 
' ment were unable to take an active part in supporting 
} British interests owing to the provisions of an Anglo- 


| Ussian agreement of 1899. As the agreement or 


el 


| ticular inquiries on this point whilst in Argentina, and | 


But the people I met did | 


Sir,—Inclined to agreement with the main argument | 
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arrangement in question only refers to concessions, this 
reply was obviously based on a false hypothesis. Fur- 
ther, though it was an arrangement to which China 
Was in no Way a party, it turns out that His Majesty's 


warn China that she must respect these Russian in- 
Why ? 

Great Britain is a party to treaties affirming the 
absolute sovereignty of China, and undertaking to sup- 
port China in the development of her resources ; but 
contrary to all expectations, Great Britain is now going 
out of her way to support Russia and Japan in con- 
travening their treaty obligations at the expense of 
British interests. His Majesty’s Government seem 
unable to see the enormous potential value of China 
as a mart for enterprise and commerce. 

The present action or inaction of Great Britain is 
wilfully jeopardising our trade in China, and it is 


terests. 


| quite time that the matter was taken up by the more 


Jt is certain | 


ee instructed their Minister in Peking to 
} 
| 


important industries trading with China and concerted 
action taken to give publicity to this policy. In the 
particular instance on the Chinchow-Aigun Railway, 
manufacturers of rails and other railway material are 
vitally interested ; are they not prepared to take con- 
certed action to retain at least a portion of what would 
have been a very large order to this country ?—I re- 
main, yours, &c., SPECTEMUR AGENDO. 
London, March 31st. 





Reviews of Books. 


MONOPOLIES, KARTELLS, AND TRUSTS — A 
GERMAN EXAMINATION OF ENGLISH CON- 
DITIONS. © 


| Dr Levy's interesting book makes England the field 


| 
Dr Levy begins by showing that it was ‘‘ not free 
| 
' 


for a study of the development of monopolies, kartells, 
and trusts for two reasons. First, because such 
organisations were flourishing in England at an earlier 
date than anywhere else, and, second, because they are 
now less developed, less powerful here than in any 
other of the great commercial countries of the world. 


competition, but monopoly, that stood at the cradle 
of industrial capitalism in England.’’ He gives the 
history of the monopolies, which reached their height 
between 1621 and 1624, when the Anti-Monopoly 
Statute was the beginning of the long Parliamentary 
struggle for their abolition. He observes that, having 
obtained industrial freedom, ‘‘ the English took it for 
granted.’’ Dr Levy claims to be the first who has made 
a special study of the coal and copper monopolies, two 
powerful organisations, excessively modern in many 
of their aspects, which sprang up and flourished in the 
era of free competition. ‘‘ These early examples of a 
monopolistic organisation are in reality the long since 
departed precursors of modern trusts and kartells.”’ 
In 1711, by a Parliamentary Statute, all contracts 
or agreements for monopolising coal were declared 
illegal. In 1771, after a long time of free competition, 
the coalowners of the Tyne and Wear formed them- 
selves secretly into a kartell. The aim was that those 
coalfields which offered inferior coal at high prices 
should have profits secured them by a settling of prices. 
In 1836 an inquiry into the coal trade was held, which 
proved that while, according to the kartell theory, 
only such prices were aimed at as would enable the least 
productive coalfields to pay their way, in reality the 
price was regulated according to the import price ; that 
is to say, the monopoly produced by the tariff was used 
to keep the home price higher by the whole amount 
of the tax than the price of the world market. Accord- 
ing to the Parliamentary report, coal from the North 
of England was 40 per cent. cheaper in St Petersburg 
than on the Thames. The report held that the coal- 


*Monopole Kartelle und Trusts in ihrer Beziehungen zur 
| Organisation der Capitalislischen Industrie. Dargestellt an der 
Entwicklung in Gross Britannien von Dr Hermann Levy. 
(Jena) Gustav Fischer, 1909. 
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owners, by combining to prevent coal coming cheaper 





into the market, rendered themselves liable to prosecu- | 


The coalowners were quite strong enough to dis- 
regard such a pronouncement. The cause of the dow nfall 
of the kartell was an external one. The conditions which 
rendered the kartell possible were: (1) The monopoly 
of the area of production; (2) the monopoly of the 

market in London and the South Coast. The intro- 
duction of railways changed all this. In 
secretary of the coal kartell wrote: 


| Lord Northcliffe’s Amalgamated Press, gee 


1830 the | 
‘** We complain 


that the Government helps the possessors of inland | 


mines to become rivals in markets where before we 


were supreme.”’ 
a railway for Durham. This was unsuccessful, and 
the number of northern coal mines rose from 59 in 
1830 to 126 in 1844. In 1844 the kartell price was re- 
aad from 30s 6d for the best coal to 25s. At that 


interest in maintaining the kartell, and since 1844 
northern coal has been bought under competitive con- 
ditions. 


; | Here a 
The kartell sent in a petition against | 
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duction, from the lowest to the highest. Ac a mez 

'of monopolising the finished product it js p,; ae 


he practically 
unknown in England. It is used when it oceyy : 


> aS qa 
means to remove the middleman’s omg S, and there 
fore to increase those of the last stage o! production 


‘ j 2 
Ca, and 


Lever Brothers are two of the few instances of vertinal 
combination in England. ais 

Concentration furthers what Dr Levy calls hor. 
zontal combination, of which Sir Christopher Fy, 
ness’s shipbuilding scheme is an excellent exam 
number of businesses 
savings in the organisation of 
buying and selling, also in 
&e. Still, this marked 


ie 


ule 
ple. 
combine to effect 
business, both in 
standardising boilers 
movement towards cor 


centration is not the same as a movement towards 
_ trusts and monopolies, where the exclusion of competi. 
point the proprietors of the good mines had no further | 


Dr Levy then proceeds to discuss the reorganisa- | 


tion of England’s wholesale industry on a monopolistic 
system. 
trade depression in 1886. In this he says a ruinous 
competition is advanced by the experts as the cause of 
the depression, but there is no expression of any idea 
of reducing competition by joint action. 

Dr Levy thinks that competition and _ industrial 
freedom belong to the past. ‘‘ We live in an age of 
ever-increasing monopoly.’’ He proceeds to examine 
the causes of England’s late development of trusts 
and their present comparatively slow extension. 
As to the alleged psychological cause, the disagreeable 
impression which the 
left in the British mind, he remarks : 
be overlooked that the conscience of the English people 
and its belief in industrial individualism have always 
found a limit when the individual regards himself not as 
consumer, but a producer.’’ The chief material reason, 
he suggests, which has hindered trusts is that Great 
Britain has no single mineral raw material which could 
create a natural monopoly (such as the petroleum, 
and borax of the United States or the diamond 
Transvaal). 


copper, 
mines of the 


Dr Levy takes as examples of trades which are com- | 
petitive in Great Britain and subject to trusts and kar- | 


tells in most other countries the coal and iron trades. 


ae 99 


In 1903 Jeans said, in British Industries,’’ that 
the majority of raw iron producers in England had to 
buy all their material. Even in England, however, in 
the last decade the tendency to the combination of the 
whole industry has increased, and many large iron and 
steel works possess their own mines. But there is as 
yet no thought of monopolist development—so per 
cent. of the present-day iron industry is carried on with 
imported ore. It is foreign competition, therefore, in 
this case which shuts off monopoly. 

What, then, in general, Dr Levy asks, 
ditions which are not forthcoming in Great Britain for 
the foundation of a monopolistic organisation in the 
wholesale ‘‘ working up ’’ industries? These are, first 
and foremost, Dr Levy thinks, the low charges for 
transport owing to the short distances. ‘‘ Moreover, 
for a great circle of British industry, Free-trade offers 


a sufficient explanation of the non-existence of trusts | 
’ being effective as a means of warding | 


and kartells,’ 
off a monopolistic price policy in all industries 
\| (1) in which an easy possibility of import either of 

the same wares or of their substitutes is in exist- 
| ence ; (2) those in which the British price is regularly 
i} in miei: with the import price, inclusive of 
| freight, and where, therefore, a rise in price owing to 
| the re duction of competition at home would only serve 
| to enliven competition from abroad. Thus the bed 
| furniture kartell of 1900 was found to stimulate foreign 
competition. 


monopolies 
England for what Dr Levy calls ‘‘ vertical combina- 
| tion ’’—that is, the combination of all the stages of pro- 


ae rer ee ca ase ae 


early history of monopolies has | 
‘It should not | 


are the con- 


He begins with the Parliamentary report on | 


| of 








'and decorates with many exclamation mat ks 


The absence of a protective tariff, high freights, and | 
of raw material obviates the necessity in | i 


| or American, as far as foreign 


|is nothing to choose between 


tion to a greater or less de gree is a necessary fe ature, 
Dr Levy analyses the most important British karte} Is 
and trusts into a threefold grouping :— 


(1) Those branches of industry which are only conditiona)), 
shielded from foreign competition. Bij is to say, Quen 
that are protected by cost of carria or only aff it 
‘‘dumping,” or by foreign competi tic yn with an infet $6 

f goods. In all these cases free competition would lower prices 


below the limit at which foreign competition becomes possible. 
while a monopolistic organisation makes it ae to utilise 
the occasional immunity from foreign competiti: 

(2) Those branches which enjoy unconditiceial immunit 
abroad, and in which a monopolistic organisation, in consider. 
ing prices and production, has only to deal with fall in con. 
sumption at home and home competition, and the porsibility 
reimport, for this is the case in those branches where the 
superior quality of the English goods or the extremely low 
costs of production give a monopolistic position. 

(3) Those branches where international understandings ensure 
immunity from foreign competition 
circumstances. 


Dr Levy, after giving examples of the three groups 
sums up the British position as follows : 


The absence of a protective tariff, the insignificant in 

of cost of carriage, and the small quantity of mineral product 
which could form a national monopoly, and which tend : 
be easily monopolised by individuals, greatly restricts 
sphere of monopolies in British trade as compared with Germa 
competition is concerned 
Within this restricted sphere, however, there is a more or less 
complete immunity from foreign competition. If, moreover, 
the attempt to remove or restrict competition at home is suc- 
cessful, the possibility of raising the price by means of 
monopoly is smaller, and the limits of the monopolistic gains, 
therefore, narrower, than in countries which possess a protec: 
tive tariff, heavy freights, and numerous natural mineral mono- 
polies. Moreover, ‘‘ the greater the monopolistic advantage wi ( 

the union promises, the greater the number of competitors ¥ ch 
will be content to surrender their individual interests tor the 
common end.” Hence, ‘“ while in other countries ns {of 
monopolistic purposes are formed among fairly large numbers 
of single undertakings, kartells and trusts in Great aan 
under the circumstances of production and sale prevai 
throughout the last 30 years, - only use their monopolist! 





she 


2a 


advantages when the number of competing unde rtakings 
small, usually not exceeding two dozen.” 

The modern movement towards concentration !s 
described as the key to British kartells and trusts. It 


was only with the beginning of this movement that 
modern Britain began to afford examples of indus- 
trial monopolies. International kartells, which in their 
effects are like a protective tariff, are an extreme 


| sult of the movement towards concentration. 


of the 


Dr Levy then proceeds to examine the theory 0! t 
under 


English Free-trade economists that it is only 
Free-trade that monopolistic organisations can | 
economically beneficial (to the consumer). He main 
tains that while in actual working the gains of te 
British trusts must be less, yet in principle 


them and the 
ystances In 


above the 
- Furness 


ther 


man and American varieties. He quotes in 
which prices have been raised by the trusts 
competitive level. He quotes Sir Christophe: 


level 
pr level, 
protest that he did not aim at an artificial p ice 


‘*that they did not aim 


claration of the firm of Coats, -d 
hut a ma! rke 


at higher prices than the individual firms, 1 been 
> b 
improvement must take place where thest had be 
yeti: 
unduly depressed by an unsound or excessive Com} 
tion.’ 
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a eenentnenseetataietetntnaeeeaeeat 
Dr Levy disputes Mr Macrosty's statement that 
“ competitive prices are sound prices,’’ on the ground 
that it is uncertain what is *‘ sound ”’ from the economic 
| standpoint of the whole people. Is it better to support 
the weaker industries by monopoly or to let them go? 
This question Dr Levy allows to remain unanswered. 
He gives, moreover, no general pronouncement as to 
the concrete economic effects of the fixing of British 
prices, though he maintains that this, as a whole, bears 
a monopolistic stamp. ‘* The era of competition, of the 
eternal nature of which no one doubted for a whole 
| century, is ebbing fast.’’ He comments on the remark- 
able blindness of Englishmen. ‘‘ Even the present 
| Editor of the Economist,’’ Dr Levy says, “‘ still thinks 


| April 2, 1910. | 
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NEW CAPITAL ISSUES. 


_ Treasury Bills.—Tenders will be received at the Chief 
Cashier's Office, at the Bank of England, on Wednesday, the 


| 6th instant, at one o'clock, for Treasury bills to the amount 


| of £4,000,000. 
| £5,000, or £10,000. 


The bills will be in amounts of £1,000, 
They will be dated April 11, 1910, 
and will be payable at four months after date, viz., on 
August 11, 1910. The tenders must specify the net 
amount per cent. which will be given for the amounts 
applied for, and the tenders of private individuals must be 
inade through a London banker. The persons whose tenders 
are accepted will be informed on the 7thinstant, and payment 


_in full of the amounts must be made to the Bank of England 


that high gains will provoke new competition, and he 


' cannot believe in the lasting nature of British mono- 

polies.’’ The answer to Dr Levy is, we think, to be 
/ found in the limits which he himself has ascribed in 
the earlier part of his book to British trusts under the 
existing fiscal system. If the future is with Tariff Re- 
form the Editor of the Economist would look for the 
immediate advent of German kartells and American 
trusts in England. 


BOOKS RECEIVED. 


Second Chambers: An Inductive Study in Political Science. 
by J]. A. R. Marriott, M.A. 
Press. 58 net. 

The Socialist Movement in England. By Brougham Villiers. 
Second Edition. (London) T. Fisher Unwin. | 
2s 6d net. 

| Annual Report of the Comptroller of the Currency, 1909. 
(Washington) Treasury Department. 

Railroad Statistics for the Year Ending June, 301909. (New | 
York) Price, Waterhouse and Co. 

La Liberté du Commerce et les Etablissements de Crédit. Par 
A. Lefranc. (Paris) H. Floury. 
| The Social Calendar, 1910. Edited by Mrs Hugh Adams | 
and E. A. Browne. (London) A. and C. Black. | 
2s 6d net. 
| Sur les Conditions Actuelles du Budget et du Trésor. Par | 
Antonio Salandra. (Rome) ]. Berteio et Cie. 
Annual Rep rt of the Board of Regents of the Smith- | 
| 
} 
| 


| 


sonian Institution, 1908. (\Washington.) 
|The Real German Peril. By H. Sewill. 

Holmesdale Press. 
The Small Coal Question. 
rd. 


(Redhill) 


(London) The Colliery Guardian. | 





| NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


| vendors’ shares, &c., have been as follows :— 
| 
Capital Applications. 
Amount First Further 
Offered to Payment Lia- 
the Public. Thereon. bility. 
£ é & 


«- 98,348,933 .. ee ee ee 


Nominal 
Capital. 


Amount previously recorded.... 
: Issues of the week— 
Kabulgitti Gold Mines, 25 % 








' 
| 
.. Non.-Cum, Pret, 28 ........ 23,476 .. 23,476 . 5,869 .. 17,607 | 
Karak Rubber, £1, with 12s 6d 
CN OD conxtcvisacisviaeres 10,000 .. 6,250 .. 1,250 .. 5,000 
Torres Mines, 28........... veces 10,000 .. 10,000 .. 2,500 .. 7,500 | 
Poniianak Rubber Estate,2s .. 80,009 .. 80.000 .. 20,000 .. 60,000 | 
Pacaya Rubber and ProduceCo. 100000 .. 100,000 .. 5,000 .. 95,000 
Newfoundland Oilfields ........ 80,000 .. 80,000 .. 10,000 .. 70,000 
Kubber Share Trust and Finance 
en aaa tnt aseneereee. 0,000 350,000 .. 43,750 .. 306,250 
‘ew Russia Co., 6 % Ist Mt. 
jp OUR. GU TINTE, 6 onevanerss 3 292,500 .. 30,000 .. 262,500 
; KM.s (Malay States) Rubber 
: and Coconut Plantations .. 59,450 .. 59,450 .. 7,431 .. 52,019 
‘ubber Estates and General 
wy De velopment Co., 2s ..... 5,000 .. 5,000 .. 1,250 .. 5,750 | 
New _ Zealand Government 
£5 104% 5 years Conv. Debs., 
OF OUR Ti ceases cc canwescs eis 350,000 344,750 .. 17500 .. 327,260 
1,351,426 144,550 


debentures previously issued. 


‘ 

| Issue of £1,850,000. The sum of £1,500,000 is to be ntilised for repayment of 
Total offered for subscription to date | Total offered for subscription for the 
i 
| 
' 


(Oxford) Clarendon |! 


| cent. gold bonds due 1957. 
|a first lien on the company’s road—which embraces 650 


F 2. have a first lien. 


not later than three o’clock on Monday, April 11th. 


India Sterling Bills.—The Secretary of State for India 
gives notice that tenders will be received at the chief cashier's 
othce at the Bank of England on Monday, April 4, at one 
o'clock, for India bills, to be issued under the East India 
Loans (Railways) Act of 1905, to the amount of £1,000,000, 
in replacement of a like amount of bills falling due on April 9, 
1910. The bills will be in amounts of £1,000, £5,000, or 
£10,000. They will be dated April 9, 1910, and will be pay- 
able at 12 months after date, April 8, 1911. 


New Zealand Government 3} per Cent. Five Years 
Convertible Mebentures.—The Bank invites applications 
for £1,850,000 of these debentures, at the price of {98 ros 
percent. £1,500,000 of the issue are required for the con- 
version of outstanding debentures, and the remainder for 
public works. The debentures are convertible into inscribed 
34 per cent. stock, at the rate of {102 of stock for {100 of 
debentures. The yield is 3°55 per cent. The 3} per cent. 


| inscribed stock stands at 97-98, and the 4 per cent. debentures 


—the lowest denomination—at about 1o1, yielding £3 9s od. 


Vandalia Railroad Bonds.— Messrs Speyer bros. offer 
at 1004 per cent. $5,000,000 consolidated mortgage 4 per 
The bonds are secured by 


miles—subject to $1,899,000 bonds, which have a prior mort- 
gage on about 1 per cent. of the mileage. These $1,8g9,000 
will be paid off at maturity, and the present issue will then 
The greater part of the company’s stock is 
owned by the Pennsylvania, and the line joins up the 
Pennsylvania road with St Louis. A letter from the pre- 


| sident of the line states that the bonds are part of a series 
| consisting of $10,000,000 of a total authorised issue of 
| $25,000,000. They are coupon bonds of $1,000 each, 


with privilege of registration as to principal. The 
lines of the railroad embrace a total of 1,129 miles of 
track in operation. Including these $5,000,000 bonds there 
are outstanding $19,900,000 of bonds, leaving $5,100,000 
authorised but not issued. The present issue is for paying 
off bonds and building track equipment. The outstanding 
capital stock is $14,649,000, and recent dividends have been 
at the rate of 4, 44,and 5 per cent. The last two years’ opera- 
tions were as follows :— 





1909. 1908. Increase. 
Total operating revenue of all $ $ $ 
lines... 2.2 piewaekacwaw aan 9,136,286 .. 8,582,670 .. 553,616 
Total operating expenses, in- 
cluding taxes..... stenoses 7,109,282 .. 6,729,137 .. 380,145 
Gross income........-- 2,057,834 .. 1,876,797 .. 181,037 


Interest on bonds, rentals, &c. 1,161,573 .. 1,137,205 .. 24,368 
Leaving a surplus over all fixed -————— - 

GONG EE vcac covecncevees 896,261 .. 739,592 .. 156,669 
The company is a good one. 

The Rubber Share Trust and Finance Company, 
Limited.—The company is formed to acquire in particular 
a selection of holdings in rubber companies in the Malay 
States and Sumatra, also to carry out amalgamations, 
advances, and underwriting. The shares to be acquired are 
valued at £300,043, and they are to be acquired for £280.000. 
The capital of the company is £700,000 in {1 shares, of which 
350,000 are offered for subscription. Underwriters receive an 
option at par for three years over shares equal to 75 per cent. 
ot the amount underwritten, and an over-riding commission 
of 1 per cent. cash. The vendor receives a similar option 





| over 25 per cent. of the unissued shares. We dealt last week 
| with undertakiags of this nature. The scheme of capitalisa- 
| tion in the present case appears reasonable, and the issue has 
. 1,206,876 | been very successful. 


Newfoundland Oilfields, Limited.—The company is 
formed to acquire and work oil-bearing properties of some 70 
square miles in Newfoundland. The Government of the 


£99,700,359 | 1909 Se £182.356,783 | colony is said to have agreed to assist the industry by impos- 

67,348,393 | 1908... .0eeeeeeeeeeeeeeees 192,203,751 | ing an import duty on petroleum, exempting machinery from 

eee | a Aer BPR IO ear import duty, and agreeing not to impose any export duty. | It 

40,087,020 | 1905 ......eceeceeeeeeeeres 167,188,408 | is reported that 10 wells have been sunk, and 10 square miles 
| eee | tae 20ers 125,019,689 | have been proved to be oil-bearing. The capital is £200,000 
BSS E16 | 1902 I assigntge7 | in £1 shares. The present issue is of 80,000 shares, and 
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£50.000 of the proceeds will be available for working capital. Mount Austin (Johore) Rubber Estates, _, {pital |] 
42.600 of the unissued capital are subject to options at pre- £250,000 in £1 shares. The coimpahy Owns estates in the | 
miums of ros and f1. The capitalisation seems not | lebran District of Southern Johore, situated 10 south || 
unreasonable for so large an area of exploitation, but at pre- | 0! Johore Bahru, and about two hours’ journey f; C oi: | 
sent the undertaking is still. of course, experimental. pore. The total area is 2,722 acres, of which 2, ~ | 
Natomas Consolidated of California.—Offer at par of | planted with 481,241 Para rubber trees. The propor. ie II 
$5,000,000 6 per cent. first mortgage 20-year gold bonds, part held from the Government on a 999 years’ lease, with fe 
of an authorised issue of $15.000,000, of which all but | export duty ot 2} per cent., and, except as to 66 ok iene | 
$2.419,000 are to be issued either in England or America. | out other rent. The yield for 1909 Was 23.500 | ; 1 the 
The bonds are to bearer in denomination of $1,000 and $500. | yield tor the present year is estimated at 38,500 || | 


They are redeemable within 20 years at 110 percent. The 
prospectus states that the company was started as an 
organised corporation in November, 1908, to consolidate a 
number of established companies and various interests in the 


| Sacramento Valley. The consolidation includes areas of gold 


gravel dredging, land water rights, crushing plants, real 
estates, and the rights to lands which it is intended 
to reclaim, north of the city of Sacramento. The pro- 
perties as detailed in the prospectus include dredging land 
valued at $23,700,000, the land to be reclaimed valued at 
$13,185.000, and water rights, crushing plants, &c., valued at 


COMPANY MEETINGS, &c. 











CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA | 


} 
The fifty-sixth annual general meeting of the propriet ¢ || 
the Chartered Bank of India, Australia, and China was 
the 30th ult., at the offices, 32 Bishopsgate street Wit 
don, Sir Montagu Cornish Turner (the chairman) pr: 





$6,730.000. The proceeds of this issue will be applied in part One of the managers (Mr T. H. Whitehead) having rea 1 the | 
to new dredges and to the purchase of land intende:! for | notice convening the meeting, and the report of the auditors, |} 
reclamation. It is also intended to develop the water rights, lhe Chairman said: Gentlemen,—I presume that you wij! | 
and supply water for irrigation. A certificate trom Price, take the report as read, and before I move its adoption I will | 
Waterhouse, and Co. states that the profits in nine months of To - ae eee ” — a taist mast eeting } 
1909 were at the rate of $1,080,700 per annum, The pro- | {expressed the opinion that we might faily anticipate a gradual | 
spectus estimates that when the plant is at work it will be ai the ae. . ome mf Ata aan in a a ra . Bo 
earning $2,168,000 per annum. The interest on these boads, | outward from West to East—that is to say, in recard 1 ican 
apart from redemption money, will amount to $750,000 per | ness with the Straits, China, and Japan—my anticipations have | 
annum. The bonds are speculative. not been fulfilled. On the contrary, we have during the past | 
New Russia Company, Limited.—The company, | year experienced a period of dull, if not stagnant trade, so far as || 
whose ordinary share capital 1s £1,200,000, issues £300,000 | China, Japan, and the Straits are concerned. This naturally | 
6 per cent. first mortgage debentures of £100, at 974, part of | has prevented our utilising to the full advantage the resource 
an authorised issue of £600,000 like debentures, including | at our disposal, and we have therefore been tnable to maintair 
provision for the redemption or conversion of £ 300,000 5 per the high standard of earnings which we had reached in the pl 
cent. Works Extension bond issues of 1896 and 1900. The | Sperous years ending with 1907. | 
debentures have a first charge on 45,000 acres of freehold in A COMPARISON OF BALANCE-SHEETS. 
Russia, on which are the company’s works and coal seams. Reference to recent balance-sheets as compared with th 
8d per ton on all coal raised is allocated to the service | statement laid on the table to-day will show a considerable and || 
of the debt. There will be a sinking fund of 1 per cent, and | appreciable decrease under the heading of loans, advances, and 
annual drawings or purchase. The company mines coal and | bills discounted. Neaiiy the whole of this is in connection with 
makes and manufactures iron and steel. The service of the | our trade in the Far East. In regard to India, we have main. || 
debentures requires {42.000 per annum, and the average sum | tained our normal level of business. As confirmatory evidence 
available 1904-1908 was £50,740. Better results were shown | Of my statement I would refer to the figures given in the Board 
before the war. The surplus of the issue after conversion is of Trade returns for 1907, 1908, and 1g0g, showing the sterling 


required for the modernisation of the plant. It will be seen 
that under present conditions the margin of security is not 
great. 

E.M.S. (Malay States) Rubber and Coconut Planta. 
tions, Limited.—The company is formed to acquire the 
Kuong Mou Sang estate of 2,799 acres, near Penang. All 
but 256 acres is held in perpetuity under Government ata 
rent of £117. The property is valued at £32,430. It is 
planted with 33.880 trees of three years and less, 32,285 
coconut trees, and 600 acres of tapioca, with more inter- 
planted. A iurther 1,000 acres is to be planted with rubber. 
The profit is estimated at {414 in 1911 (rubber profit 
2s 6d per |b), and £20,000 in 1917 (rubber profit = 1s 6d 
per lb. The purchase price is £24,450 cash, £7,550 shares, 
and options over 18,000 shares. The capital is £85,000 in 
{1 shares. 59,450 shares are offered for subscription, 7s 6d 
per share remaining at call. 

The Pacaya Rubber and Produce Company, 
Limited.—The company is tormed to acquire freehold 
estates of 187,000 acres. The advertised information is 
scanty, but it is estimated that profits for the first year’s 
working will be £40,000 (rubber profit = 4s per lb), and 
for the third year £75,000 (rubber profit = 2s 6d per Ib). 
The capital is £175,000 in {1 shares, of which 100,000 are 
issued, 5s remaining at call. 

Rubber Estates and General Development Company, 
Limited.— ihe company is tormed to act as the parent 
company of rubber companies. An option has been acquired 
over 15,000 acres of rubber lands in Gold Coast Colony, on 
which a profit of £6,750 is estimated (rubber = 3s per Ib). 
The capital is £25,000 in 2s shares, 250,000 shares are offered 
for subscription. The price of the above-mentioned option 


cash, £35,000 in shares, and £13,000 in cash or shares. The 
areas are held on lease from native chiefs, and amount to 
12,430 acres certain, with options over 16,320 acres more. 





value of exports from Great Britain to the Far Kast. As re- 
gards China, the value of manufactured goods exported fron 
Great Britain in 1907 amounted to 12 millions sterling ; in 1908 
these values fell to 91f millions sterling, and in 1909 there was a 
further decline to the extent of three-quarters of a million 
sterling, so that in the two years the value of the exports from 
Great Britain to China, excluding Hong-kong, decreased by nc 
less than 3% millions sterling. So also in the case of Japan, the 
shipments from Great Britain in 1908 and 1909 were no less than 
334 millions sterling below the shipments in 1907. These figures 
speak for themselves, and, I think, are amply sufficient to ac- 
count for the decreased earning power of this bank and other 
kindred institutions doing business in the Far East. I am glad 
to say that markets both in China and Japan are in a healthier 
and somewhat more normal condition, and, in the ordinary 
course of events, I think we may look for better times; but it 
must be remembered that the present high price of cotton is an 
adverse factor to the extension of Lancashire trade with the East 
until prices adjust themselves or until the price of the raw mate- 
rial comes down to a normal level. As regards India, I am glad 
to say that we have very satisfactory accounts with reference to || 
the crops. The wheat crop we may expect to be practically a 
bumper crop unless anything unforeseen and unexpected hap- 
pens in the next six weeks. There will also be excellent seed 
crops, and with good crops in India we should have a good de 
mand for European imported goods in the fall of the year. 
THE INDIAN CURRENCY. 

Turning to currency matters in connection with India, It 3s 
gratifying to note that the financial member of the council, Sir 
Guy Fleetwood Wilson, in his recent Budget Speech in Cal- 
cutta, spoke as follows :— 

‘As the result of the heavy demand for remittances to finance || 
our revived export trade, the Secretary of State expects, in addi- 
tion to satisfying all the requirements of his Home Treasury, 





| C 1 is Id stand: serve by the end of March 
fA is {600 cash, and an option over the whole of the unissued = = me o edilente thane os omen to it the whole of the | 
5 shares. : gold which had to be withdrawn in 1908 in support of ex |) 
' The Keraia Rubber Estates, Limited.—The capital | change.” ame | 
: is £100,000 in 5s shares. 140,000 are allotted to vendors as It is, I believe, an open secret that these Ne ae | 
fully paid, and 180,000 are offered for subscription. The | have been more than realised ; in fact, I believe that UE 
unissued shares are subject to options as commission for | 8°ld standard reserve fund is now at the same leve e : The || 
underwriting. The company is to acquire and work rubber | before the drawings on this fund commenced in 100) | 14 || 
forest areas in British West Africa, estimated to contain | dian currency scheme has been severely Prod the stress || 
upwards of 300,000 matured trees. The rubber profit cae of 1907, and that it has eee ones is a source | 
estimated is £21,875 in the first year (rubber = 3s per lb), and a a nn — cea ve — oe for ‘India in Council |) 
£43,750 in the third year. The purchase price is £3,500 in "ail hte deuanmainda tak te el Then, after jj 


and all those responsible for its efficient working. dard re || 

giving details as to the future working of the gold oat a 2 

serve, Sir Guy Fleetwood Wilson in the same speech Sa oy | 
“T trust that the Council, as well as the large and a 
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er 
community who are vitally interested in such matters, will find 
in these arrangements and in the actions of Government during 
the last two years no uncertain proof of the determination of 
those who are responsible for the Government of India to up- 
hold the gold value of the rupee.” 

This pronouncement will be welcomed by all those interested 
in Indian trade and finance—(hear, hear)—and we must thank 
Lord Morley and his financial advisers for having acted so 
promptly in the past and for this declaration of a bold and un- 
faltering policy in the future. We must also hope that the 
standard reserve Will not be kept at 20 or even 25 millions 
sterling, but sensibly increased as opportunity offers from tims 
to time and as experience dictates. 














CHANGES IN DIRECTORATE AND MANAGEMENT. 


Gentlemen, during the past twelve months we have had 
siderable changes in the court of directors and in the manage- 
ment of this bank. Much to our regret, Mr Henry Neville Glad- 
stone found that, owing to pressure of business, he was unable 
to continue a director of this bank; and subsequently we lost by 
death our very valued colleague and dear old friend Mr Emile 
Levita, who passed away after a very brief illness. In connec- 
tion with this the directors passed the following resolution at a 
court meeting held on July 23rd last: — 

“The directors desire to place on record their sense of the 
great loss sustained by the death of their esteemed friend and 
colleague Mr Emile Levita, and the high value they set upon the 
services rendered by him for the long period of 37 years during 
which he was associated with the bank as a member of the court. 
Personally, the directors feel that by the death of Mr Levita 
they have lost a kind and valued friend. He will be greatly 
missed from their meetings, where his unfailing courtesy, calm 
temper, and honourable and generous disposition proved most 
helpful in their deliberations.” 

Gentlemen, I think that those words convey the feelings of the 
shareholders as well as of the directors in regard to the loss of 
our esteemed colleague. I may also mention that since I wrote 
those words we have lost a very good old friend and valued ad- 
viser by the death of Mr Joseph Addison, the senior partner in 
the firm of Messrs Linklater and Co. We owe a great deal to 
his advice and good counsel and help in many ways, and parti- 
cularly so during the time that we were in treaty with the Gov- 
ernment for the extension of our Charter. You will notice from 
the report to-day that the Charter has been extended for 20 
years. Personally, I feel that I have lost a very good, dear, and 
valued friend by the death of Mr Joseph Addison. 


THE NEW APPOINTMENTS, 


The court of directors have elected Mr W. H. N. Goschen, of 
Messrs Fruhling and Goschen, to a seat on the board, and I 
need not say how much we appreciate Mr Goschen’s advent to 
our ranks. In the management of our head office Mr Caleb 
Lewis retired from his position as senior manager of the bank, 
after nearly forty years’ connection with this institution. By 
his unfailing courtesy and genial manners Mr Lewis had made 
himself ponular with all with whom he had been brought into 
contact both inside the bank and without, and we must all sin- 
cerely desire that Mr Lewis may be spared many years to enjoy 
the honourable rest which he has so well earned after a very 
busy and energetic life entirely devoted to the service of this 
bank. (Hear, hear.) Mr Thomas H. Whitehead is now our 
senior manager, Mr Thomas Fraser joint manager, and Mr W. 
} _Preston, lately manager of the Calcutta Agency, has been ap- 
pointed sub-manager. 


BANK PREMISES ACCOUNT, 


It will be noticed that the figures in the balance-sheet under 
the heading of bank premises and furniture at the head office 


and branches show a considerable increase on the amount | 
The difference is mainly 


appearing in our previous statement. 


accounted for by the expenditure in connection with the acqui- | 


sition of our new London premises, the full cost of which, as 
well as the cost of acquiring premises at Colombo and Yoko- 
hama and the cost of building new premises at Kwala Lumpor 
and Bangkok, now appears in the accounts. 
mises in London, Yokohama, Kwala Lumpor, and Bangkok 
were absolutely necessary for the efficient working of our busi- 
ness, while at Colombo the directors deemed it advisable to 


avail of an opportunity afforded them of purchasing the build- | 
ing we had rented for a great many years, and which, had we | 
refused the offer, would have passed into other hands. It is | 
hardly necessary for me to remark that the market value of our | 
Premises far exceeds the figure at which they stand in our | 


books. There is also another item in the statement to-day | 
to which I would draw your attention, and that is the wording | 
l¢ expenses of management, including income-tax on direc- | 
fees. That, gentlemen, has, I believe, caused a little com- | 


of +} 

ment, and I would explain that the reason for this appearing 
I aes ~ e . : 

to-day is that frotn time immemorial income-tax has been paid 

on the directors’ fees, but it was found that, curiously enough, 


we had omitted to get the direct sanction of the shareholders | 
for this when the matter was last before them some four or | 
five years ago, and, therefore, we have to-day to ask you to | 
confirm or pass a resolution, which I shall propose presently, | 


to make this lawful with retrospective effect. I will now con- 
Glude by proposing, “ That the report now presented, together 
with the balance-sheet and profit and loss account, be approved 
and adopted.” 

‘it Henry S. Cunningham, K.C.I.E., seconded the motion. 
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A SHAREHXOLDER'S CONGRATULATIONS. 


The Chairman: Before ? put 


shareholders wish to make any remarks. 
- > L . . a! ~ + 
Mr H. M. Ross: I think that we shareholders may well con- 
gratulate the directors of the bank upon their emerging suc- 


rsaf } + ‘ nIniah — 
essiully, if with somewhat diminished profits, from the 
i 


' 
the res 


ution I will ask if any 








troublous times of the la:t two years depicted by the chair- 
nat where lately that shareholders, as a class 
have and no conscience; when re g 
they t an t gratitude, and when $ 
bad they blame the di s I think every n 

\ with me in repudiating that as being a; 

vay to shareholders in the Chartered Bank of 

ir acknowledgments will alw ays be grateful, and that our 
criticisms will always be sympathetic. Two causes of your 
anxiety have, fortunately, disappeared—you have alluded 
them—the e by the retu of prosperity to Indian agriculture 
and the other by the re-establishment at its old figure of the 
gold standard reserve. It is reassuring to read, and to hear 


f 
you read, from the Budget statement of the Indian Finance 
Minister that the Government have at last arrived at a clear, 
on the whole, well-conceived policy for maintain- 


. 
ing the gold standard and upholding exchange. This is of 


great importance to us. I should like to say that, in my humble 
1, It 1s of vital importance to Indian banking, for if the 


Government failed in that task confidence would be destroyed, 

ur profits would be seriously jeopardised, and the tranquullity 

which pervades the present annual meeting would be rudely 
i r 


disturbed. You have raised the question of the size « 






serve which to be held to support this currency policy. To 
my mind less importance attaches to the size of the reserve than 
t is backed. I would sooner see a 


to the policy with which 
o, with a resolute policy, than a reserve 


f 440,000,000, with such a weak and irresolute policy as we 


reserve 


THE INDIAN BUDGET 


There is just ticism I would like t ss with regard 
to the Budget, f although we d t really meet here for 
ticism of the Indi Budget, you, sir, have introduced the 
subject. Sir Guy Fleetwood Wilson has stated that when th: 
reserves this countrv and in the paner currency department 
arri\ it the sum of £2<,000,000, he will resume the practice 
f devoting half the profits on coinage to th nstruction of 
railways. Iam surprised that after the warning the Government 
l- } 


f India have had in the last two years thev should be eager 
to resume any such policy or to tamper with their gold reserve. 
Sir Guy Fleetwood Wilson has set before him an ideal in this 
matter. He says he wishes to have the reserve in a position 
to enable him to resist the effects not of one, but of two, bad 
seasons. I wonder, therefore, why he should at the same time 
retard the attainment of his ideal. I have yet to learn that a 
railway under construction, or even a complete railway, is a 
proper asset for a currency system. Just one other word. The 
Government has come forward with a well-developed and reso- 
lute policy. I must express my surprise that they have not gone 
a step further with it, and thrown open their mints to the free 
coinage of gold. That was recommended by Sir Henry Fowler’s 
Currency Committee of 1889, and it was actually contemplated 
by the Government in September of that year, when the sove- 
reign was made legal tender in India. Legal and technical 
difficulties arose, and the step was postponed. They have had 
ample time in the last ten years to deal with those difficul- 
ties and remove them, and it seems to me unfair that India 
should still be placed in a position less favourable than Aus- 
| tralia for coining the output of her own gold mines on the spot 
| Such a measure, if introduced, would, I think, add stability 
| to the gold standard, and for that reason I hope it will have 
| the support of the directors of this bank. 
|} The resolution was then submitted to the 
| unanimously agreed to. 
| The Chairman: I have now to propose that a dividend at the 
| rate of 15 per cent. per annum, free of income-tax, for the half- 
| year ended December 31st last be now declared, payable on and 
after the 6th prox. 

Mr Lewis A. Wallace seconded the motion, 
unanimously adopted. 


meeting, and 


which was 


FORMAL BUSINESS. 


The Chairman: The next resolution I have to propose is 
that Mr Wm. Henry Neville Goschen be elected a director. 

The Rt. Hon. Lord George Hamilton having seconded the 
resolution, it was unanimously agreed to. 

The Chairman proposed that the Rt. Hon. Lord George 
Hamilton should be re-elected a director. This was seconded 
by Mr Goschen and carried unanimously. 

The Chairman: I now more the fifth resolution :—‘ That the 
income-tax on the fees of the directors and auditors be paid 
by the bank, and that this authority be retrospective.” 

Mr Ross seconded the motion, which was carried unani- 
mously. 

The Chairman: The next resolution is that the fees of the 
auditors shall be increased from {£300 to £500, and that both 
the present auditors, who present themselves for re-election, be 
reappointed, and I will ask a shareholder to propose that. As 
regards the increase in the auditors’ fees, I may mention that 
we find that, compared with other kindred institutions, our 
fees are considerably below the ordinary standard, and that 
Mr. Browne has to employ a good part of his staff from two 
to three months in auditing the accounts, and that really the 
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fees we have hitherto paid have been insufficient to meet this. allies with even better prospects ahead. The j be 
a I may mention, of course, that Mr Browne's firm is a firm of | the tin industry, combined with the vast possibilit so : 
1] chartered accountants, appeared to call for increased banking accommoda a 
Mr Ross: I have pleasure in proposing this resolution—that Malay Peninsula, and in deference to the reneat hey 
the fees of the auditors be increased from £300 to £500 per | our friends and constituents, as well as to forti{ 
annum, to be divided as they may agree. in the Straits Settlements, it was decided t eae 
Mr Smart seconded the resolution, which was carried unani- | at Malacca and Kuala Lumpur, as mentioned in the rep. 
mously. ads — 
Mr G. King then proposed the reappointment of the auditors, THE PHILIPPINES, JAPAN, AND CHINA, 
Mr Magnus Mowat and Mr William Adolphus Browne, F.C.A. As regards the Philippines, I am pleased to say t saan 
Mr James Halliday seconded the motion, which was unam- | vices point to brighter prospects opening up for ti 7 
monsly agreed to. . . The rice crop of. 1908-g was disappointing, but t ' a 
Mr Mowat, on behalf of himself and co-auditor, thanked the hemp was the highest on record, and the Payne Tarifi | _ of 
meeting. . . ; ; proved beneficial to sugar and tobacco, and i ee 
The Chairman: That concludes the business of the meeting. | .ive a stimulus to the cultivation of these comn Ue a 
VOTES OF THANKS. introduction of more capital seems to be the chief th ne re sida | 
: to bring about greater prosperity, and in the U; . nagere 
Mr C. E. Melchers: It is my pleasant duty to propose t America they have immense resources to draw uw as | 
you a vote of thanks to our directors, our managers, and the | a, capitalists realise that there is safe and profitable emp). | 
entire staff, who have all done their duty so very well. Although, | ment for their money in the Philippines. Japan, | a af 
perhaps, our profits have not been quite so large as in former countries, has also been passing through a state of di is 


years, we have every reason to be quite satisfied. 

Mr Halliday seconded the motion, which was cordially car- 
ried. 

The Chairman, in acknowledging the vote, said: I am glad 
that this resolution has been passed, because I regard it as a 
vote of thanks to the staff, who this time have not been able 
to participate in a bonus. No staff has worked better than 
ours. We directors who are here—I am here every day for 
most part of the day, and am thoroughly in touch with the staff 
at home and with a good many of the staff abroad—can say 
that they thoroughly deserve your thanks. Next year I hope 
they will be able to thank you for a bonus. (Applause.) 

The proceedings then terminated. 


as regards the import trade, which shows a considera} 4 
off during the past year. This was largely due to a lack of con, 
fidence, and a consequent disinclination on the part of 
Japanese banks to finance enterprises so freely as fo ! 
but this restriction of credit has had the desirab); 
bringing about a much healthier condition of affairs, 
nearer home, there seems no doubt that Hongkong 
Southern ports in China are at last recovering from 
period of depression which dates back from 1995 ; 
most promising signs, so far as Hongkong is concern 
a gradual improvement in the inquiry for property, whi a wi 
hardly take place unless it was generally felt that we were 
entering upon a period of greater prosperity. Chinese mer. 
chants have done better than for some years past, and business 
generally is showing signs of greater activity, more esepcially | 
in imports. News from North China is also distinctly en- | 
couraging. There is said to be a wonderful change in the 1 
condition of the people in many provinces, signs of growing | 
prosperity are well in evidence, and cultivators are gradually ! 
extending their spheres, encouraged by the railways opening up 
new districts and providing better and quicker means of trans. 
port than hitherto obtainable. It looks as if the people of 
China already realise the tremendous advantages to be gai 
from an extended railway system, and, if this is so, it means 
the beginning of an impetus to a more forward policy in this 
| 
| 
| 
| 


falling 











HONGKONG AND SHANGHAI BANKING CORPORATION. 


i 

The half-yearly general meeting of the shareholders in the 
Hongkong and Shanghai Banking Corporation was held, on the 
igth ult., at Hongkong, the Hon. Mr W. J. Gresson presiding. 

The chief manager having read the notice convening the 
meeting, 

The Chairman, in tke course of his speech, said: Gentle- 
men,—At our last meeting I remarked that the ease prevailing 
in the various money markets made it difficult for us to find 
full and profitable employment for our funds, and as similar 
conditions have existed more or less during the past six months, 
it is with no little satisfaction that your directors are able to lay 
before you the report now submitted. In addition to the 
usual dividend of £2 per share, we are again able to recommend 

| 
| 
i 
' 
| 
| 
| 


> 


direction. It requires no stretch of the imagination to see the 
benefits to be derived from the carrying out of such a policy 
I do not think I need detain you longer by making a detailed } 
comparison of the figures in the balance-sheet. Speaking 
generally, the figures show an improvement over those 


st A 


a bonus of ¢s ww share besides adding $250,000 to our silver . 
: t » oa as 1 oug » the ones of a year 
reserve fund, which, with the $750,000 apportioned to that fund of last Rh ~~ th ee a on = sr ‘7 aoki back 
— ae aha’ , s ‘ord. COOKING a 
last June, makes an increase of $10 lacs for the year 1909. ‘This ; oe eee — oe 7 | 
' 
' 


Vv eriod of some years, you will find that our busi- 
leaves a balance of $2,028,987.94 to be carried forward, being | OVS 2 PET d of - 4 : 


ness has been steadily growing, and, with the encouraging 


slightly in excess of the amount brought in from the previou : . ‘ 
¢ I + | trade prospects to which I have alluded, I think you may con- 


half-year. I hope this distribution of profits will meet with 


> , : forward to a continuance of its growth. (Applause 1 
your approval. It is very generally admitted that the past vear = ntly a fc the Cl “we - aaa the adoption of the report {| 
. . > y I ed > Oo lO! t the DOT } 
was not particularly favourable to banking business, especially mh CONnCciusION, ti¢ 2airma ado} t | 


and accounts. 

Mr H. L. Dennys seconded the motion, which was wnani- 
mously agreed to, and the usual formal business terminated the 
proceedings 


for a bank like ours. In times of restricted trade, and curtail- 
ment of credit, our deposits increase, and yet we must keep our 
funds in liquid form, ready to meet any revival in exports and 
imports, the finance of which constitutes the most important 
part of our business. Your directors have much pleasure in 
acknowledging that the excellent results attained are due to our | 


capable staff, whose work shows that they have the bank’s | SCOTTISH PROVIDENT INSTITUTION, 


interests at heart, and I am sure you will approve of our having | The seventy-second annual general meeting of the contribu. | 
tors of the Scottish Provident Institution was ow on the | i 
TRADE PROSPECTS IMPROVING. 30th ult., at Edinburgh, Colonel J. M. Trotter, of Colinton, pre- | 
siding. 

The directors’ report was as follows :— 


REPORT BY THE DIRECTORS. | } 


The directors have pleasure in submitting the following state | 
ment of the transactions for the year ending December 31, 1000 
the vear following the septennial investigation. \| 





voted them a bonus of 10 per cent. on their salaries. (Applause. 


Turning now to the future, I am glad to say there appears to | 
be better ground than ever for believing that a general improve- 
ment in trade prospects has set in. India shows a marked 
recovery, although the total volume of trade in that country 
during the past year is not greatly in excess of 1908, it has 
witnessed a return to more normal conditions as regards the | 
balance of exports over imports, the surplus for 1q09 bein; g some 
£ 38,000,000 against £11, 600,000 the previous vear, not far short 


of 1907 W hen exports exceeded impo rts bv a little over | BUSINESS OF THE YEAR. 
£43,000,000. The increased export figures are due to tan hapny | New Assurances.—3,960 proposals for £2,144,405 were Te. i 
combination of good crops and high prices in several of the | ceived; and 3,701 new assuran es for £1,887,584 were completed, 
principal articles of export. In particular I may mention the | including a “number of short-term “assurances to secure the | 
big export of wheat last season, and the present cotton crop, | amount of contingent bonuses. This is the largest new business | 
which is a record in quantity, and seems likelv to find a recep- reported in any one year. The amount re-assured with ther 
tive and highly remunerative market. The effect of such excel- offices was £333,316. _ 
{| lent harvests must mean prosperity to the people, and can | The new ‘premiums were £112,041 19s 8d, of which £59.54 | 
} hardly fail to bring about a revival in trade, and a return of ss 2d was by single payment. A further sum ¢ f £.§9,309 135 26 
|} confidence, which will gradually provide employment for the | was received as the purchase price of annuities. 
recent almost unparalled accumulation of capital in the chief The premiums of all kinds received, includin g the 7 
}} ™onetary centres of India. From the Straits Settlements and | annuities. were {£821,714 138 3d, or, after deducting 
{| Federated Malay States reports are very satisfactory. The | premiums paid on sums re-assured, £747,334 78 114. pli 
{| high price of rubber has given a great impetus to the develon- | ie oan [1,302,009 


raceipts of re Saatending if act. amounted t 
ane } at an : ) | receipts of the year, including interest, am¢ 
ment of land for its cultivation. The export of this product. | 6s 7d. 








; ° ° . . £ #82 
|} although still considered in its infancy, allready s The claime. aria dow S, the deaths of 5 
|| prominently in the trade returns, and it is confidently fig oe rhe claims, arising ar 893 policies, by f honus addi 
eae turns, at is confidently antici- | members, amounted to £726,209 12s 1d, inclusi =~ navable 
1 Be ted that, in the course of time, the export of rubber from | tions; and endowment assurances for £42,680 became on 
oF y 5 F insieni - yr + 1A? aaa . ; ~ : a3 : te rere hus =trd ok 
_— Tegion will become no insignificant factor in the world s | at maturity. The total claims in the year wert , fe 908 
SUDDIY Tin also has benefited from an advance in price, and | 12s 1d. On the other hand, annuities to the a” aa ae 
|| a vear which opened under somewhat gloomy conditions f r the | 15s rod have ceased by the deaths of annuita! i e 
« € - Té- 

| Straits Settlements has proved to be one of considerable pros. iby death have been considerably less in amount than were } 
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rred for the previous year. More than three-fourths of these 
} respect of policies which had participated in the sur- 
id the bonus additions thereon 


averaged abi ut so per 
| cent the original assurances. 


; i realised funds at December 31, 1909, after deducting 

mitted but not then paid and other liabilities, amounted 

¥ 14.422,580 7s §d, showing an increase during the vear of 
| f226,.784 3s od. 

* Th st at which the business was conducted, including 

| enecial expenses incidental to the investigation, was 13.7 per 








the premium income, or 7.2 per cent. of the t 
Che rate of interest earned averaged /3 198 1d 

Of 98.508 policies for £5 1,755,502 Opened since the omme nce- 
ment of the institution in 1837, the large number of 46,662 assur 
exclusive of bonus additions), £27,423,180, remained in 
force at December 31, 1909, showing the permanent character 
of the institution’s business. The claims paid since the com- 
mencement have amounted in all to £16,490,s500. 

fhe directors congratulate the contributors on the exception. 
ally favourable nature of the report, which is evidence of the 

ntinued popularity of the institution’s distinctive features 
viz., its low premiums and equitable system of dividin 


surplus. 


} 
per cent, 


’ 


e the 


AUDITOR'S REPORT. 


[he report by the auditor, Mr F. B. Anderson, C.A.. was 
read, stating that the balance-sheet exhibits a true state of the 
affairs of the institution at December 31, 1909, and the revenue 
account a correct summary of the receipts and payments applic- 
able to the year; and that the investments have been properly 
instructed by the bonds, certificates, and documents of debt 
submitted. 


CHAIRMAN’S SPEECH. 


The Chairman, after expressing regret at the absence of the 
managet owing to ill-health, said: My task as senior retiring 
director is rendered simple owing to the satisfactory figures 
which have been presented to you. What must strike all of 
you who like me have read our reports from early days when 
the distinctive principles of the institution were still upon 
their trial is the absolutely uniform progress the institution 
has made—interest naturally being centred on the reports deal- 
ing with the results of our septennial investigations. On the 
ecasion of an ordinary annual meeting I find little can be said 
that has not been much better said on many former occasions, 
but the year following an investigation is never altogether 
without special interest. We look critically at the results of 
the first year of a new period, to see whether the publication 
of the figures of.a septennium has attracted public interest, and 
is increasing our connection. The first paragraph in the report 
hows that these conditions are fully satisfied. 

You will remember that the new business in the first year of 
a septennium always includes a number of short term assur- 
ances to cover contingent bonuses which vest before the next 
investigation, and this fact may have to be borne in mind a 
vear heace when we come to compare the new business of 1910 
with the figures now under review—but apart altogether from 
this, the new business is greater than we have reported in any 

ie year. Many of you will remember when we used to con- 
gratulate ourselves yearly on having completed a full million 
of new business. Last year, as you will see from the report, 
we reached £1,887,600, and with improving trade, and still 

re with our steadily increasing membership, we may confi- 
‘ently look forward to increase this satisfactory figure. The 
amount reassured last year was over £300,000. This is mainly 
account of large assurances effected as a provision for the 
heavy death:duties now imposed, and it is satisfactory to find 
that for this purpose taken ad- 
intage of. 

(he number of deaths during the vear was well within the 

expectation,” the total amount of the claims bein £68,000 

than im 1908, and it is satisfactory to remark that the 
rage age at death was, as in former vears, high—higher, in 

t, than usual—8 per cent. being under 50 and g2 per cent. 

ve that age, while 77 per cent. of the total were over 60, 

er cent. over 70, and 13 per cent. over 8o. 
(he realised funds of the institution were increased last year 
4,230,784, making the notable total of £14,422,580. The 
of providing for the investment of this annually increas- 
apital adds constantly to the responsibilities and labours 
ur directors and officials. The securities are well spread, 
the directors have, as usual, brought up to date the 
rutiny made at the recent septennial investigation. The 
lt of this shows that our assets of over 14% millions are 
the aggregate amply secured, and we have in addition a 
tve fund of £140,000 to meet possible fluctuations in value. 
he interest earned last year on this large invested capital 
£3 198 1d per cent., an increase, I may remind you, of 
n the average rate of last septennium. The cost of ad- 
stration was higher than that shown in the preceding 
's report, because it included the special expenses con- 
ted with the septennial investigation. As usual, we mention 


life assurance is so freely 
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Care- 


the report the ratio between this expenditure and our pre- 

m income, but in using premium income as a factor in any 

alculation it must be remembered that the average rate 

remium charged by the institution is very low, and the 
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would be much sma 
lums usually charged. 
he institution has always taken a leading part in offering 
urable terms to officers of the Army and Navy, and many of 
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vent to India so years ag and. leed. 7 2 2 
service there—the ves of Europea fi 5 we pre- 
ul because most of r troops were quart irge 
t ftten unhealth tations, where the 1 } ireds of 
€ let lisorders. NYT \ i a s h e altere 
all this, and have value f these big 
stations the 7 longer at ir in the 
Army List New g 1 i 1 one 
have been enlarg ade to ke fficers 
ind I ut of t weathe a poli 
amply justifs vy the life offices I 
nave ¢ tloned a itar mer fin } + 
way there, and it is our chief military possess ; bu 
are, ourse, other military and naval stations to whicl 
same remarks apply. We have no agents abroad, and I 
entirely on the exertions of individual members for extending 
our rapidly increasing mnection an e this desirable class 
of recruits. 
There is one form of assurance, rapidly increasing in popu- 
larity and importance, to which I wish to invite your specia 
attention—viz., savings fund policies for children Under this 


scheme the parent or guardian of a child can effect a policy 
on its life, the assurance being deferred until the age of 21 
The premiums payable are very low, and are so calculated that 
on the child coming of age there are various options, any 
of which f the holder of 


may be taken advantage of by 





} ; irne rt >I 
policy; that is, he can get the premiums returned with 21 
cent. compound interest, he can borrow to close up the | 
render value, or the policy can be continued as a life or endow- 


ment assurance. The vouneg lives added to our membership 
under this scheme cannot fail to have an important influence 
In extending our connection. 

You will remember that, under powers 
instituted a special endowment assurance scheme issue 
of endowment policies with profits, and the thai 
special scheme were a new feature of great interest in the report 
on our septennial investigation of year. The directors 
were then in a position to announce that, after making ar 
ample reserve, they were able to provide a reversionary bonus 
on these policies of 35s per cent. for each completed year ot 
the assurance, in addition to intermediate bonuses at the same 
rate. The special endowment fund at the end of the septennium 
amounted to £110,484, and there has been added to it during 
the vear under review no less than £45,000, making the total 
of £155,000 shown in the balance-sheet. The success of 
new scheme has been even greater than we ventured to antici- 
pate six years ago. Its funds, in accordance with our laws, are 
wholly independent of our ordinary life assurance fund. The 
introduction of this popular form of assurance met a want t 
which our attention had been fur long specially invited, and 
has enabled our agents not only to retain old, but to form many 
new and valuable connections. 

The Assurance Companies Act, 1900, mes ce 
July rst of this year, but there are only two sect x _which 
have any material bearing on this institution. The first of 
these sections requires every assurance company to keep de- 
posited with the Paymaster-General the sum of £20,000 to be 
The other 
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invested by him in approved securities ection 
provides that every assurance company shall make their 
periodical valuations at intervals of not exceeding five years, 


’ 


of vour directors in 


and this will have the considerati due 
course. 

Before concluding, I should like, or 
to express the gratitude of the boar 
and agents for their share in the 
reported. In conclusion, the Chairman 
the report and accounts. 

The Masier of the Merchant Company (Mr Ewing) sec 
the motion, which was unanimously passed 

On the motion of Mr John James ¢ 
William Stuart Fraser, W.S., 
was increased from three th 
fixed 16 years ago, to five thousand guineas. 
management was constituted for the ensuing vear 

The Marquis of Graham, C.V.O., moved a rdial 
thanks to the chairman, which was una 

The proceedings then ] 


f the directors, 

local secretaries 
isfactory results we have 
ved the adoption of 


- 


Sat 


ynded 


. noaas 
owan, Sé€ led 


by Mr 


f the directors 


the remuneration 
usand guineas. at which it was 


a : 
Thereafter the 
a te 


terminate 








ENGLISH AND SCOTTISH LAW LIFE ASSURANCE 
ASSOCIATION. 


The annual general meeting of the proprietors f the J iglish 
and Scottish Law Life Assurance Ass atl was held, on the 
30th ult., at the offices, 12 Waterloo place, Regent street, Lon- 

t . - ; fa aie 
don, Mr M. F. Monier-Williams (the chairma presiding 

The actuary and secretary (Mr Jn Ss icer, F.I.A hav ng 
read the notice convening the meeting and the report of the 


auditors, 
T "hh os f ¢ arth recret tn the lose enflenx 
The Chairman, after referring with regre he | iffered 
by the association through the deaths of 
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and Mr Robertson Durham, and with satisfaction to the acces- 
sion of Sir Henry Mather Jackson to the board, said: I ought 
not, I think, to allow this opportunity to pass without referring 
also to the fact that the board of directors have for some time 
felt that the position of the association would be greatly 
strengthened by the establishment of local boards in Dublin 
and Leeds, and I am extremely glad to be able to inform you 
that during last year the co-operation as local directors of 
gentlemen of commanding influence and position in Ireland 
and Yorkshire respectively has been secured. We have not had 
the assistance of these local boards for any great length of 
time, but the directors greatly appreciate the very valuable help 
that has already been given, and have no doubt that increas- 
ing advantage will be derived in the future from the influence 
and counsel of the newly established boards under the chair- 
manship of Mr John Murphy, of the firm of Messrs Palgrave, 
Murphy and Co., and MrJ. P. Hubbersty, of the firm of Messrs 
Snowdon, Meredith and Hubbersty, of Dublin and Leeds 
respectively. I now turn from these personal matters to the 
report and accounts. 





INCREASE IN NEW BUSINESS. 


Dealing first with the question of new business, you will 
be interested to know that the gross new assurances effected 
have only been exceeded in amount during five years of the 
association’s hist wry, 1891 to 1895 inclusive, when a consider- 
able foreign and colonial business was transacted, business of a 
class to which we no longer feel drawn. The increase shown 
in the gross new business as compared with the previous year 
represents some £156,491, while the net new business, after 
deducting reassurances, shows the satisfactory increase of 
£57,026 under both funds, of which £4,191 arose in connection 
with the life assurance fund alone. Our new business has, 
therefore, you will see, been very much more than maintained. 
I am also glad to be able to draw your attention to the fact 
that our total net premium income showed an increase of £5,262 
as compared with the figures of last year. It is also satisfactory 
to note that, notwithstanding our increased new business, our 
total expenses of management, including commission, have re- 
mained practically stationary, and we are consequently able 
to report a substantial reduction in our expense ratio. This, I 
am glad to be able to point out, was lower than in any year 
since 1884. 


FAVOURABLE MORTALITY EXPERIENCE. 


Turning now to the question of mortality, I am happy to say 
that we have had another very satisfactory year, the claims by 
death having been over £40,000 less than the amount expected 
and provided for. Yo. will be interested to know that in the 
last four years the total actual claims have been £115,414 less 
than the expectation, and a substantial contribution to surplus 
should be obtained from this source in the current quin- 
quennium. Other gratifying features of the year’s operations 
are an addition of over £100,000 to the net amount at risk, 
while upwards of £93,000 has been added to the total funds of 
the association, and these now for the first time in its history 
exceed three millions. Our interest return is at a slightly lower 
rate than in the previous year, but you will probably agree that 
a rate of £3 17s 2d per cent. on the total funds of the associa- 
tion, productive and unproductive, and after deduction of tax, 
shows a quite satisfactory margin as compared with the rate 
upon which our quinquennial valuations have for some time 
been based, viz., 3 per cent. 


IMPROVEMENT ON REVALUATION OF INVESTMENTS. 


You will no doubt have noticed with pleasure that a further 
considerable improvement is shown on our revaluation of in- 
vestments as on December 31st last, and the total depreciation 
under this head was some £44,000 only, representing no more 
than 12 per cent. on our total funds, and I am happy to inform 
you that there has been a further substantial improvement since 
the close of the year. I need scarcely say that our mortgage and 
other securities are kept under close review, and these, as well 
as our Stock Exchange holdings, will be subjected to special 
scrutiny in connectioa with our forthcoming valuation as at the 
close of the now current year, and should any special provision 
then be found necessary in connection with any mortgage or 
property accouats, it will, of course, be made. It is not, how- 
ever, anticipated that any serious demand upon our resources 
will be made. We have now entered upon the final year of a 
quinquennium, in which very substantial progress has been 
made. We have added over £300,000 to our funds; our mor- 
tality experience—as I have already indicated—has been dis- 
tinctly favourable; our new business and interest returns have 
been maintained at very satisfactory average rates, while, on 
the other hand, our expense ratio has been substantially re- 
duced. Although, as indicated above, it may be found neces- 
sary to provide for some depreciation at the close of the vear, 
the figures I have given you warrant us, gentlemen, in regarding 
the future with confidence, and encourage us to invite your 
active co-operation in our efforts to secure a further profitable 
expansion of business to the advantage of shareholders and 
policyholders alike. In conclusion, the chairman moved the 
adoption of the report and accounts. 


Mr. Charles Cook, W.S., seconded the motion, which was 
carried unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 
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J. MANDLEBERG AND CO, LIMITFp 


The twenty-first annual general meeting of the 
in J. Mandleberg and Co., Limited, was held, 7 
in the Hall of the Manchester Society of Account Satie 


ter, Mr George Milner, J.P. (the chairman), pre 
The secretary (Mr J. T. Cragg) having read 

vening the meeting and the report of the audit 
The Chairman said: Gentlemen,—It is now m: 


aily ? ~ 








the adoption of the report and balance-sheet, by: ay = 
mally doing so I desire to draw your attention ¢ ao 
of interest in connection with the company’s b: The 
increased profits for the year are in a great meas: reande {i 
of the unique position occupied by the company, seats 
trade in waterproofs having been supplemented ¢ oe 
extent by the business of other departments. The 5 in 
these departments have been specially satisfactory, and it is to 
this variety of departments and to the extensive market whj h 
the company is able to command that we attribute our satisfac. | 
tory position as a profit-earning concern. In view of the exist. 
ence of what is generally known as the rubber boom, it may 
be desirable for me to mention that the company ha t been || 
interested in the rubber market, excepting as a « e] is | 
one of its most important departments. I merely wish t point 
out this in order to emphasise the fact that the vanv’s 





profits are the result of ordinary trading. 
THE YEAR'S PROFITS. 


Turning to the accounts, the profits for the year, together 
with the balance brought forward, show an amount to be dealt 
with of £63,928 3s gd. After providing for the inte: divi- 
dend paid in September last, and deducting the debenture in. 
terest and preference dividend for the year, the sum of 
£2,772 1s 7d has been added to the depreciation fund. The 
directors have also placed £25,000 to a reserve account for the 
equalisation of dividends, and recommend that a dividend for 
the year at the rate of 124 per cent. on the existing ordinary 

I 





shares be paid, and that the sum of £15,768 os 8d be carried 
forward to next year’s account. With regard to the balance. || 
sheet, there is only one item to which I will particularly direct || 


your attention, namely, ‘‘shares in subsidiary companies.” 
When I had the pleasure of addressing you last year, | referred 
to the fact that the company had capital invested in subsidiary 
companies, and as the amount increased during the year it 
was considered desirable to show it as a separate item on | 
the balance-sheet. I do not think there is really much to say | 
about this item. I may tell you that the subsidiary companies | 
were created in the general interests of this company, and were | 
formed when the exigencies of trading conditions made it de- | 
sirable. The values of the various companies are taken, as 
stated in the balance-sheet, at or under cost, and constitute 
sound and, for the most part, readily realisable assets. The 
other items in the balance-sheet do not, I think, call for any 
special comment. With regard to the debentures, these are || 
almost paid off, there being now an amount of only £7,000 still 
to be paid. Under the trust deed creating the debentures the 
redemption was arranged to be made at the rate of £3,500 pet 
annum, and the whole amount will be paid off by July 1, rgit. 
But for this condition in the trust deed, the debentures would 
be redeemed at once. 





PROPOSED INCREASE OF CAPITAL. 


As you are aware, it has always been the policy of the board 
to consolidate and increase the earning power of the company, 
and, with this object in view, they have during the course of 
the company’s career placed profits aside to a reserve fund, in 
addition to building up the depreciation fund. At the same 
time, the assets have been maintained by charging the cost of 
renewals and replacements against revenue year by year. The 
position to-day is that, taking together the reserve, the depre- 
ciation fund, the fund of 25,000 now added, and the carry 
forward, we have over £162,000 of undivided profits, amount- 
ing to about one and a-third times the ordinary share capital || 
of the company. Under these circumstances, your directors 
feel that it is only just to the ordinary shareholders of the 
company that some return should be made to them for the | 
amount placed aside out of the profits available for dividend 
in past years. After going fully into the position, the directors || 
have come to the conclusion that it is not necessary to maintain 
the reserve fund created out of the profits of past years in addi- 
tion to the depreciation fund of £51,446; they therefore recom: | 
mend that the ordinary share capital of the company be ant 
creased to £180,000 by the issue of 60,000 fully-paid ordinary 
shares of £1 each as a bonus to the holders of ordinary shares. 
The directors consider that this policy is to be preferred to 
the payment of a cash bonus, which would take cash of the | 
company. The creation of new shares, on the oth hand, | 
leaves the money permanently in the business. There cam 9° | 
no doubt that the sums set aside from time to time by your 
directors have been and are most usefully employed in the oo 
ness, and the policy of withholding a portion of the pr fits = 
perhaps helped largely in placing the company in os 
happy position, and in assisting the development 0! te com 
pany’s business in its various branches, as well as in te pe 
sion of the geographical area over which it operates. — 
presently submit the resolution (of which you have had ae | 
in order to enable us to deal with £60,000 of the unciv! 
profits. 
ed 
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A SATISFACTORY COURSE. 





I believe that the course recommended meets the needs of 


the case very satisfactorily. The ordinary shareholders are to 


rece in a realisable form some of the benefits foregone by 
them in the past, and the accumulated profits to the extent of 
{60,000 are definitely allocated to the perpetual use of the busi- 


ness by being made part of the actual capital of the company. 
eo that there is a consolidation which works for the benefit of 
poth preference and ordinary shareholders. The company has 
for many years paid a large dividend on the ordinary shares, 
and your directors believe that in the future they will be abk 
maintain the same satisfactory dividend on the increas 
capital. The sum of £25,000 now set aside for the equalisati 
of dividends may be taken as a substantial assurance in that 
direction. At the annual meeting last year I pointed out that 
the average rate of dividend for the previous ten years was 
slightly over 14 per cent., and that your directors expected to 
be able to continue to pay equally satisfactory dividends in 
the future, and I think you will agree that the dividends 
12™%4 per cent. this year and the bonus on shares more thai 
justifies my forecast. 


t 
i 
} 
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ENCOURAGING PROSPECTS. 


I am very glad to be able to say that so far in this current 
year the company has done an increased business as compared 
with the corresponding period of last year, and the general 
prospects ate distinctly encouraging. It is also a source of 
extreme satisfaction to myself that, in bringing the report of the 
directors before you for the twenty-first time, I am able to 
present accounts which show the largest profits in any one year 
of the company’s career, and it is therefore with a special 
pleasure that I move the adoption of the report and the balance- 
sheet. 

The resolution was duly seconded and unanimously adopted, 
and a dividend at the rate of 12% per cent. for the year was 
declared and authorised to be paid, less the interim dividend 
paid in September last. 

Mr George Milner was reappointed chairman, The auditors, 
Messrs Turquand, Youngs, and Co., were also reappointed. 

An extraordinary general meeting was afterwards held, at 
which a resolution to increase the capital of the company by 
the creation of 60,000 ordinary shares of £1 each was duly 
passed, and the necessary alterations of the articles of associa- 
tion of the company to give effect to this were approved. These 
resolutions were passed to enable the proposal of the directors 
to capitalise and distribute £60,000 of the reserve fund as a 
bonus to the holders of the ordinary shares in the proportion of 
one new share in respect of every two ordinary shares held to 
be carried out. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





D. H. EVANS AND CO., LIMITED. 


The sixteenth annual general meeting of the shareholders in 
D. H. Evans and Co., Limited, was held on the 3oth ult. at the 
premises, Oxford street, London, Sir Alfred J. 
Newton, Bart. (the chairman), presiding. 

The secretary (Mr John W. Jupe) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : Referring to 
the accounts, you will notice that the gross profit on trading, for 
the first time almost, I think, in the existence of the company, 
shows a slight falling off. The profit for the year ending Febru- 
ary 19th last amounted to £169,571, or £1,576 less than last 
year. On the other hand, our expenditure was increased by the 
large sum of £4,420, and the explanation of that very consider- 
able increase is to be found in the fact that we had to bear in- 


creased rates and taxes, a larger amount for insurance on the 


new buildings, new fittings, and fixtures ; and our electric light- 
ing expenditure has also increased. We spent on repairs and 
depreciation of fixtures and furniture £1,283 more than in the 
preceding year; so that the account shows a reduction in profit 
from £66,544 to £59,198, or a diminution of £75340. Now, if we 
examine why that reduction has come about we must bear in 
mind that more than half of the western block of the company’s 
remises was in the builders’ hands for three months. The 
major portion of the front windows was not in use for the first 
“ix weeks of the past year, and only the ground floor was avail- 
ible till the end of April. You will thus see that the reduc- 
tion in the net profits has been brought about by abnormal 
ircumstances, and in the near future we may not unreasonably 
expect to recover the position which has been temporarily lost. 
Our balance-sheet shows that our expenditure for the year on 
ew buildings amounts to £40,456. Our fixtures, fittings, 
tric plant, furniture and effects, less depreciation, stand 

w at £81,791, being an increase this year of £35,212. Our 


tocks now stand at £125,721, an increase of £5,807. 


APPROPRIATION OF PROFIT. 
We now come to the proposed appropriation of profit. We have 
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is year to deal with the sum of £59,198, being the profit for | 


* year, and we bring into the account from last year’s balance- 
eet £11,699 on account of the ordinary shares and £99 on ac- 
unt of the founders’ shares. We have paid in interim divi- 
nds § per cent. on the ordinary shares, 3 per cent. on the 
eference, and £2 per share on the founders’. We now pro- 
se to pay the balance of 3 per cent. on the preference, making 
per cent. for the year, and a further dividend on the ordinary 
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shares of 125 per cent., making 1 for the year. To 


74 per ¢ ent. 


the reserve, as provided by the memorandum of association, we 
place £3,458; we pay a further dividend on the founders’ shares, 
we carry forward to the credit of the ordinary shares £8,342, 
1 we br 


which ts less by £3,357 tha 
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count, and we 
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reserve fund has been th 
eceived on the last issue of shares, and now stands at £169,150. 
Looking to the position f the company, our new 
k, we think—and we doubt whatever you will 
igree with us—forms a feature of West- 
End shopping pr pert 1ds me that our 
number of cus ers is full sintained—in fact $s in 
excess real f the 1 ber in the previous year. At the 
pre t ment r business is of a healthy and extremely 
pl ising character i fact, Mr Webb aga re! ds 
ne th rease since the commencement of this financial 

ar 1s n that of any corresponding period within the 
experie! mpany. In conclusion, th ‘Chairman moved 
the ad le report and accounts. 

Mr James Boyton, M.P., seconded the motion, which was 


unanimously agreed to. 
rhe usual formal business was then transacted, and a vote of 

Sel al 

thanks t the chairman, directors, and staff of the company 


terminated the proceedings. 


LONDON AND THAMES HAVEN OIL WHARVES, 
LIMITED. 
The annual general meeting of the shareholders in the London 
and Thames Haven Oil Wharves, Limited, was held, on the 


goth ~ult., at the Baltic, St. Mary-axe, London, Sir Owen 
Philipps, K.C.M.G., M.P. (the chairman), presiding. 

The secretary (Mr T. Clarkson J. Burgess) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We are 
again able to recommend a dividend at the substantial rate of 
S per cent. per annum, and I might mention that during the 
year 1909 every branch of the company’s business expanded. 
Some years we have been more dependent for prosperity on 
one branch; when that died away we were more dependent on 
another branch of trade; but during 1909 every branch of the 
company’s business has been prosperous. As mentioned in the 
report, during the year we have purchased 126 acres of addi- 
tional freehold land. As you know, our wharf at Thames 
Haven is on freehold land, and we were in this position: We 
had this valuable property at Thames Haven, which contributed 
a very large sum every year in rates to the local council, and 
notwithstanding that we got absolutely nothing for our money. 
We had no road or right of way to our place; it was only legally 
possible to get to our property either by going down the Thames 
—a very good way, but still sometimes rather slow—or by 
going by the railway. This year we had an opportunity of 
buying this additional freehold land, which for the first time 
gives us free access to our own property, and this, I think, 
is a very valuable right for a big bustness of this kind. 


POWERS TO BUILD DEEP WATER QUAYS. 


Then, some time ago we applied to the Thames Conservancy 
for powers to build deep water quays alongside our land. As 
you know, at present we have two jetties, and we thought it 
would be an advantage for a company such as this, whose 
business is rapidly expanding, to have wharves where we could 
bring the largest steamers to discharge. The Thames Conser- 
vancy granted us the perpetual right of building these wharves. 
I might mention in passing that I believe every other right on 
the Thames is at the pleasure of the authority; but this com- 
pany owns what I am told is a perpetual right, if we proceed 
with the work. When we have completed this work steamers 
drawing no less than 4o ft will be able to come close alongside 
at low water, which they will not be able to do at any other 
place, I believe, on the river. Some little time ago the Home 
Secretary appointed a Departmental Committee to inquire into 
the question of petroleum. The terms of reference to that com- 
mittee were “to inquire into the efficiency of the existing regula- 
tions relating to the storage, use and conveyance of petroleum 
spirit, and to report what further precautions, if any, are in 
their opinion desirable as tending to diminish the dangers 
attendant thereon.” This is a very important subject which has 
been referred to the committee, and I am sure that all ship- 
owners will have a desire to keep the navigation of the Thames 
as free from danger as possible. (Hear, hear.) The members 
of the committee who are inquiring into this important subject 
are :—Sir Henry Cunynghame, K.C.B., Sir Boverton Redwood, 
Major A. Cooper-Key (H.M. Chief Inspector of Explosives), Mr 
A. Boyle (Engineer Surveyor-in-Chief of the Marine Department 
of the Board of Trade), and Mr J. Oliis (chief officer of the 
Public Control Department of the London County Council). We 
shall no doubt be called later on to give evidence before this 
committee, and I am sure the trade of London will feel 
satisfied with any evidence that we are able to give, because no 
one in London should be more competent than we are to express 
an opinion on the important questions referred to this com- 
mittee. (Hear, hear.) 

SATISFACTORY OUTLOOK. 


With regard to the future, I am pleased to be able to tell 
you that we have started the new year quite satisfactorily. It 
is always satisfactory when you are dealing with one year to be 
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able to say that the firsi quarter of the following year has 
started satisfactorily. The board have under consideration the 
question of issuing further share capital for the steady expan- 
sion of the company’s business. As soon as we come to a 
definite decision upon the subject you will receive a communica- 
tion from the secretary. I think that is all I have to say to 
vou to-day, and I beg to move: ‘‘ That the report and accounts 
for the year ended December 31, 1909, now presented, be 
adopted, and that a dividend on the ordinary share capital of 
the company,-at the rate of 8 per cent. per annum, less income- 
tax, be and the same is hereby declared, payable out of the 
profits of the company for the year ended December 31, 1909, 
partly paid shares pro rata on amounts paid up from date of 
payments; and that the same be paid, less the sum paid in 
advance of such dividend.” (Applause.) 

Mr Allan McCall seconded the motion. 

The Chairman, in replying to Mr S. H. Leonard, said he 
always sympathised with anyone who liked a large dividend, 
but in conducting the affairs of a company such as this they 
had to take everything into consideration, and the directors did 
not see their way to recommend more than 8 per cent. this year. 
No doubt the company could borrow money cheaply, but, as 
he had pointed out at previous meetings, they had a somewhat 
peculiar business. They were acting practically as public ser- 
vants: they were storing oil for the trade of London, and when- 
ever that trade expanded or showed any signs of expanding they 
made provision for the growing requirements. They did this 
without any security of tenure, and he thought it was well to 
adopt a conservative policy. In a business of this description 
it was best not to be loaded with a debenture debt, because if, 
for any reason, the business did badly for a year cr two, they 
would not run the risk of being killed by having to pay deben- 
ture interest. Replying to Colonel Mayhew, the Chairman 
stated that the company had temporary short loans to the 
amount of £12,000, which they had borrowed to carry on the 
business. He (the Chairman) thought it was in the interest of 
the company to issue shares and pay off these loans, and provide 
the additional capital which a steadily growing business like 
this required. 

The motion was unanimously adopted; the usual formal busi- 
ness was transacted, and a vote of thanks to the chairman for 
presiding terminated the proceedings. 


FAIRBAIRN LAWSON COMBE BARBOUR, LIMITED. 


The annual general meeting of the shareholders in Fairbairn 
Lawson Combe Barbour, Limited, was held, on the 31st ult., 
at the Cannon street Hotel, London, Sir Arthur T. Lawson, 
Bart. (the chairman), presiding. 

The secretary (Mr E. S. Sneath) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I will ven- 


ture to say to those who have read the report and balance- 


sheet that it will stand a fair amount of criticism, and that 
any such criticism will be of a favourable character. As you 
are no doubt aware, the engineering trade generally in England 
during the past year was not very prosperous, but I am glad 
io say that this company has had a good amount of work, and 
an show a very gratifying result. I am not altogether sure 
that the trade generally is as good even now as it might be, 
but as far as this company is concerned, I can tell you that 
we have a fair amount of work in progress which may be 
expected to yield satisfactory results. I do not think there is 
much J] can say with regard to the balance-sheet, though I 
might, perhaps, bring to vour notice certain figures which are 
mtained in the report. You will see that the profits in 1909 
have not equalled those for 1908, which, however, were in a 
ertain way exceptional. The amount carried forward last 
vear (£46,000) has enabled us this year to bring up the avail- 
able balance to a figure not very far short of that for 1908. 
If you will turn to the amount we have invested, you will see 
that it has now reached the total of £200,400, and it is all 
invested in safe stocks and securities. The debtor accounts, 
and also the cash accounts, I may say, stand very favourably, 
nd as far as those debtor accounts are concerned, they are 
all quite sound, so that we have there a perfectly safe asset. 


AN EXTENSION RESERVE FUND. 


The additions made to the property, &c., during the past year 
amount to about £25,000. The depreciation written off is 
£16,000, and you will see that the depreciation account has not 
overed the amount of additions made during the year. We 
therefore thought it well this year to bring into the accounts 
£10,000 as an extension reserve fund, carrying to the reserve 
fund itself £50,000, or /60,000 in all, and carrying forward the 
sum of £61,293. It was thought advisable to place this £10,000 
to an extension reserve, so that it might be drawn upon 
separately if such a course were deemed necessary; but I do 

t anticipate that it will be necessary this year, at any rate, 

go in for many alterations or developments on that score. 
We have in the last few years, I am pleased to say, made so 
much profit that the extensions and additions which have been 
nade have all been paid for practically out of revenue, thus 
increasing the value of our property considerably, to the advan- 
tage of the shareholders, and this has been done without any 
material increase of capital. I cannot exactly foreshadow any- 
thing with regard to the future, nor would it be wise for me to 
io so, but I will go so far as to say that, considering the great 
ceoression that has prevailed and that still continues in the 
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engineering trade, the company, including al] . 
branches, has a very favourable praspect bef, 
coming year. In conclusion, the Chairman moved ; a 
of the report and accounts. peien } 
Mr W. W. Macpherson seconded the motion, wh 
a short congratulatory discussion, unanimously a 
it was further resolved that dividends at the rate 
and ro per cent. per annum be declared on the 
ordinary shares respectively, together with a b _— 
cent. on the ordinary shares, and that the allocat} 
as recommended by the directors be approved, 
The usual formal business having been transact re 
thanks to the chairman and directors terminated the al 


- } 





BERGYIK COMPANY, LIMITED. 


The twenty-first annual meeting of the shareho! 
Bergvik Company, Limited, was held, on the 3oth 








chester House, London, Mr G. C. Curtis (the chai odie, 
siding. 
The secretary (Mr Helland Wain) having read th me | 
vening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said e 
tioned in the report, and as you probably know, were | 
labour troubles in Sweden last summer, which aff as | 
well as most other industrial concerns in that country. | ot | 
think it necessary to go into details, but I may say that ne 1] 
years, notwithstanding better wages, labour seems to have bee: 
dissatisfied there, and last year a crisis came. Our pu ictory | 


was stopped for nearly three months, being closed from July eth 
to September 27th, and our two chief saw mills were stopped 
over two months, being closed from Juiv 26th to October gth. | 
As probably it was quite another fortnight before our mills were 
running again at their full capacity, the amount of time lost was 
really greater. Though it is difficult to reckon exactly what this 
stoppage has cost us, I think it would be safe to say that in one 
way and another the amount has exceeded £30,000, and ou 
Swedish administration, who are in a better position to judg 
than we are, put the figure even higher than this. With regard 
to the account, I think there is nothing special to say, but, for | 
the reasons I havé just mentioned, our profit and loss account 
has suffered considerably, and the dividend of 10 per cent 
which we recommend should be paid on the deferred shares is 
a considerable reduction on what we paid last year. In speak- 
ing of what is going to happen as regards future profits or re- 
sults, one can never be too guarded, as we perhaps have seen | 
last year, but apart from accidents we are in a better position to | 
look ahead than in many other trades, for when we meet you | 
at this time of the year we have usually sold a considerable por- | 
tion of our chief productions, and thus are in a position to know | 
more or less how we stand. For this vear we have already prac- 
tically sold all cur expected output of wood pulp, and over so 
per cent. of the sawn wood we estimate we shall be able to ship 





THE MARKET OUTLOOK. 


As regards markets, the prices we have obtained for pulp are || 
On an average less than we got last year, but against this 
we hope to have a lower cost of production than last year. 
Since we started some seven years ago many improve- 
ments have been made in the pulp factory, and everything 
has been done to keep the plant, &c., up to date. Not- 
withstanding this, it is satisfactory to be able to tell you that the | 
factory stands in our books at a figure considerably less than it | 
cost. As regards the wood market, we have received higher 
prices for nearly all descriptions of wood, and we think there ts || 
no doubt we shall obtain equally good prices for the balance we 
have still to sell. Although wood is dearer, we understand that 





the amount sold from Sweden is above the usual proportion at 
this time of the year, and the market has a firm appearance. |} 
Though I do not think it can be said that there is any great 1m- |} 
provement in the building trade in this country, stocks gene- |} 
rally are low, and there is increased activity on the Continent, || 
together with a better demand from Australia and the Cape. || 
Also the stoppage of work in Sweden last year has no doubt as 
regards wood contributed to the present firmness of this market, 
for shippers in Sweden and other covutries at the end of last 
vear had sold out to a greater extent than usual. In con lusion, || 
I can only say that, although, compared to other more recent || 
vears, the result of this last year’s trading has been not so satis- 
factory, I consider that, apart from this—for which there was a 
special reason—the position of the company 1s in every other 
way satisfactory. In conclusion, the chairman moved the adop- 
tion of the report and accounts. 5 a 
Mr V. Tham, junior, seconded tke motion, which was unani- 
mously agreed to; and it was further resolved :— That - 
dividend of 6 per cent. for the year ended December 3! t, a 
income-tax paid on the preferred shares, be approved, 4 — 
a dividend of £1 per share, being 10 per cent. for the year ended | 
December 31, 1909, be paid on the deferred shares. 
The usual formal business terminated the proceeding 
RIO TINTO COMPANY, LIMITED. : 
The annual general meeting of the shareholders 1 oe 
Tinto Company, Limited, was held on the 31st ui the | 
Cannon Street Hotel, London, Mr Charles W. Ff! 
chairman) presiding. a 
The secretary having read the notice convening th A 
and the report of the auditors, —-s are {I 
The Chairman, in the course of his speech, saic: ~ A 


eel 


— 


_ 











a ee 





ire 
11s 
ar. 
ve- 
ng 


4... 








| April 2, 1910. 


ee 





vets or figures in respect of the past year that require 


: very few tacts 
pe rhe ore mined and sold and the copper produced 


' comment. : 
| oid brought to market are very similar in quantities, qualities, | 


i 

} costs, and prices to those of 1908, so I need not trouble you | 
|| with quoting comparative figures. Shareholders will remember | 
| that in order to greatly cheapen the getting out of much of our 
| 


| 
; 
| | 
| ores in the future it was decided two years ago to adopt the 
| Opencast method of mining for two large bodies of ore. These | 
|| works are in progress. The new San Dionisio Opencast, for | 
|} instance, 15 well advanced, and after the middle of the year | 
| chould commence to deliver ore. This department should | 
t supply yearly increasing quantities. The overburden to be 
i removed will, however, be in greater proportion than the ore | 
supplies for some years to come, The carrying out of this under- | 
‘taking is an engineering work of great magnitude—larger, in | 
fact, than any single section of the Panama Canal excavations. | 
The “south lode” over-burden removal scheme is also in ful] 
swing. The outlet tunnels are completed, with the exception of 
a junction on the lowest level, which is not yet needed. 
Eventually over-burden will be removed at the same time from | 
the bottom of the basin and from its top outer perimeter, situated | 
poo feet above the lowest level, and all the spoil will go out 
through tunnels, on a slightly falling gradient. As a matter of 
1 internal detail, it may interest you to know that during the | 
past vear we removed from all our five opencasts three and | 
a-half million cubic metres of overburden, or about seven | 
million tons. This is 44 per cent..more than in any previous 
year. All this was solid rock, and much of it was very hard. 
| Jt all had to be drilled and blasted into pieces before it could 
| be loaded up. Twelve steam shovels, most of them weighing 
gs tons each as well as some thousands of men were employed 
on this work, and 50 locomotives took the material away in a 
thousand large tipping wagons to the valleys we are filling with 
the overburden. As each farthing per ton we can economise 
in moving this material means a saving to the shareholders ot 
over £7,000 on each year’s work, you can judge that much | 
thought, care, and energy have to be devoted to this very im- 
| portant branch of our work. 





| METHODS FOR QUICKER RECOVERY. 


Another question of moment, and one that contains chemical 
| as well as engineering problems, is also well before us. I allude 
| tothe endeavours being made to obtain the copper more quickly 

than formerly from the ores that are undergoing local treatment 


, consequent aeration. This may sound a simple problem, and 
it is if given plenty of time, but to hasten the process is not 
'so easy. We realise, however, that time in this respect is 
ertainly money to the shareholders, for the earlier they receive 
| the value of a ton of copper, which would otherwise be locked 
| up in the ore heaps, the earlier will they be able to reinvest 
the sum so recovered The chemical reactions in the heaps of 
re under treatment were not formerly very well understood. 








Trials and experiments during the past few years have indi- 
ated certain changes of method as desirable improvements, and 
we hope gradually to recover more of the copper from certain 
| classes of ore in a shorter tirne. Many shareholders may not 
be aware that we have two kinds of ore at the mines. One 
and this forms by far the largest proportion of the known 
mineral bodies) is a pure pyrites suitable for, and used in, sul- 
phuric acid making. The other consists of a silicified porphyry 
| §angue impregnated with cupreous sulphides, the sulphur of 
which is, however, too low for economic acid making. Both 
classes of ore contain copper. Some of the pyrites is subjected 
to a treatment at the mines for the local extraction of its 
pper and the rest is exported, being sold abroad for its copper, 
sulphur, and iron contents. All the silicious ores are treated 
Call 


| 
at the mines. This is very much a matter of oxidation | 


THE COPPER MARKETS. 
[ will now say a few words about copper markets, which in 
1999 Were not very encouraging, being even lower than in 1908. 
All mines, from their very nature, are wasting properties. In 
; Some not well situated, or containing low-grade ore, the cost 
f production is high, and costs increase in all mines that are 
| well past their zenith. The future of the copper market 
fests entirely in the hands of the large American producers, 
and | am confident that consumption would in no way be 


har: } ' . ° . 
| Marmied if moderately higher prices were obtained by the 
| {*sulauon of their output. The Rio Tinto shareholders’ interests 

Nive, however, to be largely considered from the sulphur point 


SS hss ssl Ss eneteeceees 
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\ , and I am glad to be able to report favourably in this 
respect. Sulphuric acid makers the world over require to secure 
their w materials well in advance, and I may mention that 
‘uring the past six or eight months we have been making large 


Tward contracts in Europe and America for our pyrites and 
was! res for delivery over the coming years. The chemical | 
| trade f the world, and especially those making chemical | 
| mas . are in a healthy and progressive condition, and we | 
| Dave 1 able to secure somewhat better prices for the sulphur | 
cn res than heretofore. The iron residues are being readily 
vn r smelting into pig-iron. In conclusion, the Chairman | 
. he adoption of the report and accounts. 
Mr hn MacFarlan seconded the motion, which was unani- | 
— idopted, without discussion; and it was further re- | 
a “That a half-year’s dividend of 2s 6d per share on | 
oA erence shares, and a final dividend of 30s per share, | 
akin, with the interim dividend paid in November last, £3 | 
iT Sire, or 60 per cent. for the year 1909, on the ordinary 
= e now declared, payable, both less income-tax, on | 
- May and next.” 
a ual formal business having been transacted, a vote of | 
) 'anks t) the chairman for presiding terminated the proceedings. 
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WITWATERSRAND DEEP, LIMITED 


The annual gertral meeting of the shareholders in the Wit- 
Watersrand Deep, Limited, was held, on the and ult., at 
Johannesburg, Mr W. H. Dawe presiding. 

lhe Chairman, in the course of his speech, said: The profit 
resulting from the operations for the year amounted t 
4 300,107, as against £357,016 for the previous year; there was 
a credit balance brought forward from December 31, 1908, 
£38,004; £925 was realised from rebate on freight of gold, and 
interest and sundry revenue produced £3,050, giving a total 
otf £402,147. This amount was distributed in the following 
manner :—Government tax on profits, directors’ remuneratior 
and auditors’ fees accounted for £31.205; interest on deben- 
tures and trustees’ fees, £3,751 ; expenditure on capital 
account, £25,861; redemption of debentures, {£7,980 + 
dends amounting to 55 per cent. were declared, and this ab- 
sorbed £295,512, and the credit balance carried forward was 
£37,820. From this you will see that the dividends for the 
past year were equal to those of the previous year. The fact 
that they were not larger was due to decrease in profit during 
the last few months of the vear, which was the result of a 
shortage of native labour, to which I will refer later. The total 
amount of capital expenditure was £62,931, and of this 
machinery and plant absorbed £46,586. and shafts £11,155 
As you are aware. there was a balance of £22,069 from the 
cash received from the Driefontein Deep, which was utilised 
meet this expenditure, and the balance—{2s5,862—was appro- 
priated from profits, leaving £15,000 to be provided for during 
the current vear. The additions to the machinery and plant 
included tube mills, alterations, and additions to the crush- 
ing plant, and an extensive pumping equipment. The amount 

f debentures outstanding has been reduced to £57,980. 


é - 
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ORI CRUSHINGS, DEVELOPMENTS, AND RESERVES. 


During the year 470,500 tons were crushed, which show 
an increase on the tonnage milled during the previous yea! 
The average value per ton was 3ts 1d, as against 33s 7d for 
1g08; but, against this the average: working costs were reduce 
from 17s 6d to 15s gd. The ore developed during the year 
was somewhat less than the tonnage milled, being 466,438 tons, 
having a value of 6.27 dwts, and this is referred to at som 
length by the consulting engineer in his report, where he ex- 
plains that this lower value 1s not due in any way to a falling 
off in the values disclosed in depth, but is entirely due to the 
fact that the amount of water in the mine somewhat increased 
during the year, and necessitated confining most of the develop- 
ment to the Eastern section of the property, where, as you 
know, the values above the 17th level have always been lower 
than those of the Western section of the property. These 
values, however, show a decided improvement on the 17th 
level of the east incline shaft, both east and west of 
the shaft. The west drive has been advanced 830 ft, 
and the average value for this distance is 22.45 dwts over 
35 ins, whilst the east drive, for 615 ft, gives an average value 
of 12 dwts over 40.9 ins. As you are aware, the ground to the 
east of the east incline shaft has always given the lowest values, 
therefore the result which I have just referred to shows a de- 
cided improvement. The ore reserves on December 31st last 
amounted to 1,750,248 tons, of an average value of 7.19 dwts. 
This tonnage shows an increase of 131,533 tons, whilst the 
average value is .6 dwt lower than the previous year, as the 
tonnage developed was not in excess of the tonnage milled dur- 
ing the year, it is necessary to look for some other cause for this 
increase in the reserves, and it is due to the fact that a consider- 
able amount of the ore mined came from stripping in old stopes, 
and from working some low grade blocks and leaders, which were 
not included in the reserves for 1908, but which proved to be pay- 
able. The difference in the value is amply explained by the 
reason I have already given, namely, that what development 
was done was mostly confined to the eastern section. The re- 
duction in the average working costs, of 1s od per ton, is 
very satisfactory, when it is remembered that for some months 
of the vear we were unable to crush to the full capacity of the 


plant. 
INCREASED PUMPING PLANT. 


At the last annual meeting I referred to the influx of water 
which was encountered in the 12th and 14th levels west, and I 
explained that a permanent pumping plant had been com- 
pleted. It was found, however, that the flow of water was 
stronger than first anticipated, and consequently the work of 
development in the western section had to be delayed until the 
pumping plant was still further increased to a capacity of 1% 
million gallons per diem. Your directors decided to bring the 
capacity of the pumping plant up to 2}, possibly 3, mullion 
gallons per diem, and this work of extension is in hand. It is 
necessary for me to refer to this feature at some length, as the 
presence of water in a mine often gives rise to exaggerated 
rumours; but it will be apparent to you that, although the 
handling of the water might give some trouble, the fact of its 
presence need occasion no anxiety if adequate means of dealing 
with it are provided. From what I have told you, you will 
see that these means have to a very large extent been com- | 
pleted, and that a further extension isin hand. Your consult- 
ing engineer points out that the water should not interfere with | 
milling operations, in view of the fact that your company has 
+ | 





such extensive ore reserves and so many stopes to work from 


but necessarily it delays development on the extended scale. 
which we have been anxious to undertake, until the increased 
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pumping plant has been completed, which should be within 
the next few months. It will be possible, however, to do a 
considerable amount of development on the 18th level, and 
that is one which we are anxious to test, as we have 
reason to believe the results will be very satisfactory. I have 
already mentioned, when referring to the dividends declared, 
that we have been suffering from a shortage of native labour. 
The average number of unskilled labourers employed during 
1908 was 43334» whilst for 1909 it was 3,594, and during Decem- 
ber and January last the number wac considerably less. During 
December and January we have not been able to do much more 
than replace the wastage; and for that reason I do not expect 
we shall do more for the month of February than maintain the 
rate of profit declared for January last. With natives coming 
to work more freely, the strenuous efforts which are being made 
to ificrease your conipany’s number of labourers should meet 
with success, and we should be able to bring the profits to the 
normal standard. In conclusion, the Chairman moved the 
adoption of the report and accounts. 
“Mr A. Mackie Niven seconded the motion, which was carried, 
and the declaration of dividends Nos. 7 and 8 was confirmed. 

The usual formal business having been transacted, a vote 
of thanks to the chairman for presiding terminated the pro- 
ceedings. 


OROYA BROWNHILL COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Oroya Brownhill Company, Limited, was held on the 31st ult. 
at Salisbury House, London, to consider an agreement between 
the Orova Brownhill Company, Limited, and the Oroya Ex- 
ploration Company, Limited, and also a resolution to wind up 
the company, Mr G. P. Doolette (the chairman) presiding. 

The secretary (Mr G. Goldthorp Hay) having read the notice 
convening the ‘meeting. 

The Chairman, in the course of his speech, said : At the extra- 
ordinary general meeting of the company held on December roth 
last, when your directors had the pleasure of meeting you and 
putting before you their proposals in connection with the sale 
of your property and plant at Kalgoorlie to the Oroya Links 
Company—a transaction which was fully supported and ratified 
by you—they promised that at the earliest possible date they 
would bring before you their proposals as to dealing with the 
remaining assets of the company. A few weeks ago we were 
advised by cable of the transfer of our leases at Kalgoorlie to 
the Oroya Links Company, so that we have lost no time in 
formulating and placing before you proposals for the carrying 
out of the policy submitted to you in December last. Your 
directors have given the most careful consideration to the whole 
question, being desirous as they are to distribute to you as much 
of the available assets of this company, both in cash and specie, 
as is consistent with the future requirements of your company 
and in safeguarding the valuable interests that they will still 
hold in the Oroya Exploration Company. In a circular which 
was sent you on the 22nd instant we fully set out the terms of 
the scheme for which we are now asking your approval, and 
which I am sure you have very carefully studied, so that there 
is not much left for me to say. 


THE COMPANY’S INTERESTS. 


The developments on the Leonesa property in Nicaragua have 
been of a very satisfactory character. Already the ore reserves, 
as calculated by Mr Hertzig, have been nearly doubled. With 
such an enormous length of reef at each level to prospect the out- 
look for this property is exceedingly encouraging, and your 
directors feel that the time for converting it into a separate and 
distinct subsidiary has arrived. By forming a separate com- 
pany to take over and vigorously develop the property we are 
able to give you a direct interest in the concern which only the 
creation of a new company to take it over would enable us to do. 
With regard to the prospects of the Oroya Links, the conipany 
which has taken over our Kalgoorlie plant and property, and 
whose fully-paid shares we propose to distribute to you in the 
proportion of share for share, the outlook is very satisfactory. 
While the work of equipment is going forward considerable 
development work is in hand. The approximate net profits when 
the company gets into working order are estimated at £4,000 per 
month, and it is expected that the profit will reach about £5,000 
per month when the mine is in full work, so that you will see 
that as the company is not over-capitalised there is every pro- 
spect of its being a good dividend payer for some time tc come. 
Again referring to the circular which you have in your hands, 
you will see that your directors have registered a new company 
under the title of the Oroya Exploration Company, Limited, to 
take over the balance of the assets remaining after discharging 
its liabilities and engagements and making the proposed dis- 
tribution to you, and this company has the prospect of a long 
and successful life in the conservation and development of the 
business already in hand, the careful realisation of 
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dividend payers in the near future, which are ; 
the Oroya Brownhill Company, having a face 


payment in cash more than the par value of you; a wr 
with every prospect of this value not only being ; ot a 
considerably enhanced by the successful adminis: al 


companies, so that I feel satisfied we shall hay. 
vote of our shareholders. I am warranted in t) 
the enormous number of proxies we have r 
general body of shareholders in support of the 
submitting the resolution to you I would like 
most satisfactory developments that are taking p! 
perty at Gouaune, a district about so or 6o mi] 
our Black Range mines, held under option jointly y 
Range Company, and which promises not on 
to the profits of that company, but also to those 


ploration Company. Your directors have not ~ 
whether to work this property jointly with the aoe 
dividing the profits, or to form it into a separ, ae 
dividing the stock in equal proportions- that. h 7 

matter of which you will be duly advised. With ; ‘an 


option which we hold over the Babilonia 
Nicaragua, the full development of which has 
through scarcity of labour, we are negotiating for ; 
of the option, as we believe that the prospects of ) 
justify further developments by us. We anticipate , 
in getting an extension of the option. As vou \ 
understand, the work connected with the allocation in she . 
posed distribution to you of cash and scrip is very considera} 
but it will be carried through with as little delay ' 
and an application will be made in due course to the Stock | 
change for a settlement in the shares of the Oroya | i 
Exploration Companies. Where in the distribution of 1 
the proportions do not work out exactly, the fractions wi)! t 
sold and the proceeds distributed thereafter. In conc!us; . 
Chairman moved the resolution approving the agreement. | 
Mr H. C. Hoover seconded the motion, which was ca 
after some discussion, with two dissentients ; and the 
for winding up the company was carried with one dissentient 
A vote of thanks to the chairman for presiding terminated. 


re 


nesa and | 


snares 


proceedings. “7 
nical alatiastaltibinaiiaiittiea ca 
ASHANTI RIVERS AND CONCESSIONS, LIMITED. 
Separate general meetings of the holders of the ordinary and || 


deferred shares in the Ashanti Rivers and Concessions. Lioal 
and an extraordinary general meeting of the company were held 
on the 3oth ult., at the Holborn Restaurant, London, in con. | 
nection with proposals providing for the amalgamation of the 
company with the Ashanti Properties, Limited. Lord Oranmor 
and Browne (the chairman) presided. 

_ The Chairman stated that there had been a steady and con- 
tinuous increase in the receipts the company had obtained, while | 
the expenditure had almost as regularly shown a decrease. For 
1907 they showed a loss of £4,140; for 1908 a loss of £613: 
whilst for the year just concluded the accounts showed a small 
profit. It was not, therefore, because of absolute necessity that 
they were taking this step, because it would be possible, unless 
some untoward event happened, for the company to go on 





work: || 


ing steadily as in the past, always hoping that somewhere they | 


might chance on those richer returns of gold which at the com- 
mencement of the enterprise they anticipated they would find 
But after carefully considering all the circumstances the direc: 


tors came to the conclusion that this would not be in the best | 
interests of the shareholders, as, although they might continue | 


to earn their working expenses and some small profit, there 
would be but little prosnect of a dividend. It was evident that, 
if any new work was to be undertaken, additional capital must 
be provided, and this could only be done by an assessment on 
the shares, or by some such scheme of reconstruct 
which they were now proposing. Under this scheme every 


shareholder would not only retain an interest without further | 
payment, but would also have an opportunity of subscribing | 


1 


for shares in the new company, and the subscription wou 
carry with it an option for an equal amount of shares, which 
might prove very valuable. 


> uo 


FURTHER PROPERTIES SECURED. 


They were fortunate enough last year to acquire trom the 
Gold Coast and Ashanti Explorers, Limited, two further pto- 
perties known as Wuamassie and Abotenduab. The first men- 
tioned was exceptionally well situated, and was on the south- 
west border of the Ashanti Goldfields Corporation s propet\’ 
and was traversed by the Gold Coast Government Railway; 
while the other was approximately two to three miles from 
the border ofthe same company’s concessions, and about six met 
from the railway. Each lease was about five miles in extent, ane 
had been surveyed and prospected to some eXxte! 
made by Mr W. R. Thomas spoke highly of the 


spects 


ee 7 


property, | 


¢ Reports 


n as that || 


liquid ies ” ‘onstruction was 

assets, the successful and profitable treatment of the eadateae ne oa 2. 1, as the 

reserve of tailings still remaining, the development of its new com ar” a "en over five-sixths f its new 
options, and the other business that will doubtless come before capital eee issued aa wosking ca sital, which, he Was | 

it in view of the command it has of ample working capital. In | s th ee uld naan ras ood aaeee. The position 
the distribution that we propose to make to you you will receive a a °y - a = a aan _ * lai strong one. The | 

fully-paid shares in the Exploration Company in the proportion | . 1 eae 1 : 4 — oo f which, when issued, some 
of two for every three shares held in the Orova Brownhill | an ee £300,000, 7 which over £51: | 

Company ; © Vroya brown £263,000 would be working capital, and of which a eee 

. - EFFECT OF THE SCHEME would be immediately available. They would #3 tw 
: ee 250 to 300 miles of rivers, with land on either Ree eee 

t nder the scheme submitted to you to-day you will have a properties of five miles each, making in all about 193 4 al 
direct interest in three companies, two of which promise to be! miles. The surveys had been completed and )*'° rr, | 
Rearreenrrrerrenreesrascenastenestnerrneiniemeetectatemnaensinamitaaaainmiin isin ciel esol ain ete tieechcemnalicaeeneiemmniens 
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rtificates of validity granted in all cases, with one exception 
ioe which they had not at present applied. They would own five 


active operation, well-equipped « camps, and the 
of what they hoped might some day be a large and 
plantation. The transport facilities were easy. The 
ran alongside the main camp; the administration was 
sed and run on economical lines. 


ee in 
it 1 mé g 
i begrani! 
|} ygluable 
ral railway 


i} well — 

| The scheme was, after discussion, unanimously agreed to at 
| the sep: arate meetings of the various classes of shar eh ilders in | 
| ; 


both ce om panies ; and, at a meeting of the Ashanti Properties, 





| Limite terwards held, the amalgamation proposals were 
| also aly cael 
}: | 
| | THE Founded 1871. a - 


| OoOnAN Accident and 


| Guarantee Corporation, Ltd. 


| _ (Empowered t by Special Act of Parliament. 


| ASSETS EXCEED .... £2,000,000. 
CLAIMS PAID OVER... 7.500.000. 


Accidents and Sickness. Employers’ Liability. 

Fidelity Guarantees. Fire and Burglary. 

; | Public Liability. Motor Car. | 
Mortgage and Excess Bad Debt. 

Boller and Lift Inspection and Insurance. 


Head O ee MOORGATE STREET, LONDON 
Genera VWanave & Sareta y. RICHARD J. PAULL. 


THE LOW PREMIUMS 
OF THE 


SUOTTISH «PROVIDENT INSTITUTION J 


Make its Policies pecul'arly suitable as a means of 
providing for payment of 


ESTATE DUTIES 


Accumulated Funds exceed £14,000,000. 








'| Notes issued 


London Office * - No. 3 LOMBARD STREET, E.C. 
West End- - - No. 17 PALL MALL, S.W. 


Head Office - EDINBURGH. 


THE EMPIRE GUARANTEE 
AND INSURANCE CORPORATION, LIMITE 
Fi ':'E. LIF ®&§. ACCIDENT. 
Prospectuses on A pplication, 


Chief Office: 247 West George Street, Glasgow. 
London Office: 66/58 Finsb ry Pavement, E.C. 
A. ROBERTSON-COW PER, J.P., Gener] Manager. 
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BANK RETURNS AND MONEY MAREBT. 
BANK OF ENGLAND. 


| Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 


the weeks ended Wednesday, March 23 and 30, 1910. 
RETURN FOR MARCH 23RD. 


ISSUE DEPARTMENT. 


£ £ 
50,967,325 Government debt .. 11,015 100 | 

Other securities .... 7, 434 900 | 

Gold coin and bullion 32,517.325 


50,967,325 | 


| | 
i 
' 


50,967,325 
— DEPARTMENT. 


| p | 
ar atore” capital.. 14, 555, 000 Government securities 15,976,401 | 
~ csseeceeseees 3,725,225 Other securities .... 30,428,958 
a blic deposits* eoee 7,257,774 | Notes ..0.eeeeeeeeee 22,189,960 | 
— deposits ...... 42,423,119 Gold and silver coin., 1,100,610 | 
ven-uay and other 
Mle....cccscccces  SRMER | 
| 
| 


67,995,929 | 67,995,929 
RETURN FOR MARCH 30TH. 


ISSUE DEPARTMENT. 


| Feb. 2)36.660140, 421000 out 


BANKING DEPARTMENT. 
: - & 
Proprietors’ capital .. 14,553.000; Government securities 13,976,401 
ED. 00k sistcencce 3,730,295 | Other securities 
Public deposits* .... 8 
3 


Other deposits ...... 43,109,522, Gold and silvercoin.. 1,302,955 
Seven-day and other | 
WEB ccucsvecscese 15,412 
70,287,775 , 70,287,77 


*Including Exchequer, Savings ae Commissioners of National Debt, and 
Dividend Aceounis. 


J G NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :— 


Dated March 31,.1910. 


Increase. Decrease. 





£ 2 
Circulation (excluding 7-day and other bills) .... = -- eee weees 37,635 
ED ONG Se cuccndéiadscdeceeccccansmuanens . 1,621,772 cceeceee ee 
Other deposits ......... Ueevecesesecesscecevesess GEE OS cece 
Government securities 
Other securities 2,583,171 a 
PN ind0s ncadecnedauesbads txesceueeiwnks indie as coccccce §508,980 

ST suktencguensdeumeeweansesouesdddaemanens “ee BAO eescvese 

| Reserve .....- chan seeuedvedesaeeecusesdbaedentins a Per 292,325 


The following shows the amount of circulation, Bullion in both 
departmen's, Banking Deposits, Banking Securities, Reserve and 
Rate ot D.scount, tor three months ended March 30, 1910 :— 


| 
| 


m : 
o ns ; Securities x38 

“t Circulation — — v=3 

Coin and excluding -; ; is enter 
Date. Bullion, “road or Bank Post ePesits Banking Reserve. = “3 m 
out for Bills) Depart- = 316 

Export. — ment. 2g 

1910 £ £ £ £ £ £ ‘0 


wc 
whe 
+ 


28.865,720 59,075,957 53,719 0°4 23,288,'23, 4 
28.277 349 52.395,566 45,448,215 24,923,643, 47- 
28.003.850 52,982,221, 44 084 855 26.911,426, 50} 5 
27.714.930 53.279,024, 43,65°,570 27,64 ‘360! 
28,154,36> 53,405,073, 44,470.346 26,955,775 
27.798,685 52,655,239 43.467,949 27,2 '7.C55 
27,528,150 53,216,866 43,056,057 28,247 021) 
27,748,220 52,659 348 45,421.075 27, 534,58 »| 
28,264,500 51 501,444 43,611,205 26,136,065; 503 — 
27,989.12: 50,547,451, 440985 2 25,698,520) 504 

27,903,2-5 50,539,414 43,867,447 24,932935 4944 
28,777, 65 49.680,893 44,405,3 9 25,590,570 47a 

28,739,730 51,989,0.8 46 988,530 23,299,245 443 — 


Jan. 5 73,705,843 384000 in 
1? 34,756,288 644000 ont 
19 36,465 276, 76000 in 
26 36,506,350 239,000 out 


vy 
~ 
> 
& 
a | 


wow 
og 
w 


9' 36,575,740, 345,000 out 
6 $7,525,171 148000 in 


Bon en 
ee 


23 36 632,803 1,080,000 out 
Mar. 235,950, 65) :65,000 out 
9 35,237,640 616000 out 
16 34,396,190; 811000 out 
23 33917,935, 516,000 in 
33,588,975 260000 in 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Di-count, the | rice o: 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Apl. 4, Apl. 3, Api. 1, Mar. 31, , Mar. », 

with the present week. 1900. 1907. 1908 1909. 1910. 
Circulation (excluding £ £ z£ | £ £ 

Bank post bills) ........ 29,807.520 28.9350,410 28,905,630 23,407050 28,759,730 | 
Pi blic deposits .......... 10,2 4,10: 13,495 260 15.600165 19,158,800 8,*79,546 


Other deposits .. wee we) 41,491,512 44.0:0,957 43,463,804 44,194,189 43 109,522 
Government securities....| 15,647,303 15,44+,425 13,757,493 15,512,577 13,970,401 


Other securities .......... 32,789.90: 36 684,653 34,438,302 35,5 7,186, 33,0 2,129 | 
Reserve of notes and coin 21,689,351 23 860,503 28,905,650 30,754,040 23,299,245 
Cin and bullion.......... 33,721,651 34,340,713 39,722,848 41,711,090, 35,588,975 
Proportion of re:erve to | 

IR conus candaaes 414% 412% 498% % 484% Me's % 
Bank rate of discount . .. 4% 5 % as > | 
Market rate, 3 months’ bills 3g 44 fs 24 a if th "2 
Price of Consols .. wees 1013 Bota 87 CO 8 Sid» 
Price of silver per oz..... 274d 30 pad 254d 23id 24d 


Average price of wheat ..| 25s 10d 26s 8d 3is 4d | 26s Od 328 9d 
Exchange on Paris (short) 25 18}. 25§ 25.263-283 25-113-153 25 174-.0 | 25,.22+ 25 
— Amsterdam (short) 12.23-33 12.28 2g 12.2-23 12.1g-12 1222 3 
— Hamburg (3 mnths) 20.74 78 20.81-85 20.6468 20.5862 2067-7 
Clearing-house return .... 


The amount of the ‘‘ other deposits’ compared with the ‘other 


wees 335,012,129 | 
879,546; Notes ........ eoccce 21,996.290 |} 


223,294,000 198.985 009 283,729 290 263,609.00 191,699,000 | 


RA Pa PP SNS 


securities,” showed in 1900 an excess %f £9,201,411, ard in 1907 | 


in 1908 an excess of {9,025,502, and 
In 1gio there is an excess ol 


an excess of £7,365,904; 
in 1909 an excess of 8,597,003. 
£10,097,393- 

In the corresponding week of 1907 
plentiful after the turn of the quarter, and seven-day loans were 
and 35 per cent. to 44 per cent. tor day- 
yw the 


short money was more 


charged 35 per cent., 
to-day money. Disc yunt 
Bank rate, three months’ best paper being done at 47% per cen 
The stock markets were fairly cheerful. 

In this week of 1908 the Bank rate was 3 per cent. Owing to 
large Government disbursements money was easier, but repay- 
ments to the Bank caused loan rates to oe from 25 per 
cent. at the beginning to 23 towards the end of the wee Dis- 
count rates dropped to 23 per cent. on the turn of the month, 
but stiffened in sympathy with loan rates to 244-4 per 
Stock Exchange was dull. 


rates were considerably be! 


¢ 
be 


In this week of 1909 the Bank rate was reduced from 3 to 2} 
Discounts had been growing easier in anticipation of 
and best three months’ bills, 


| per cent. 


which opened the | 


£ ’ £ | the reduction, 
|| Notes issued eatin 50,736,020 | Government debt.... 11,015,100 | week at 1}4 to 13, were down to 1% on Friday. Day-to-day | 
| Other securities .... 7,434,900 | money also came down from round about 3 per cent. to 2} or 2 | 
aos A coin and bullion 32,286,020 per cent. The settlement of the Balkan trouble and the effect of | 
50,736,020 | 50,736,020 cheaper money led to a general revival on the Stock Exchange 
Or | 
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THE ECONOMIST. 


BANKERS’ CLEARING RETURNS. 


The following figures from the 


Weeks Ending 





1910 £ 
January 1 to Feb. 2 1,255,717 000 
February DP eebeek 216,169 000 
16 295,204,000 
23 211,763,000 
March Bus naceeets 527,189,000 
© ‘csisansaneas 228 567,000 
pee eae 294,333,000 
ZS cccecs coves 263.2!9 000 
BD coveccccesss 176,975.000 
MU BOE vvsccensses én 3,269,136 000 
Corresponding total 1909 .. 3,022,747 000 
Increase or Decrease in{ + 246,389 000 
Aa { 8°15 % 
Gross total in 1909 ........ 12 431,253 000 
eT s<0 es06seu0c0™ asin 11 056 C96 000 
Increase or Decrease in + 1,375,157,000 
Peinivs vtncdobotoues { = 1244 % 


Stodk Exehange Pay Days. 


Town Clearing. 


SpeciaL Days. 


Consols Pay Days. 


amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 





] 

official returns show the | 

| 

} 

ey 

Country } 

ks Clearing. at - — 

z a. | 

108,299,000 1,364.016,009 | 

25,304 000 241,473000 | 

22,986.000 318,190,000 | 

20,307 000 22070000 | 

20.785 000 247,974000 | 

25,0 8 000 253,595 000 | 

21.984,000 31 ,317,000 
21,257,000 284,476.000 
14,684 000 391,659 000 
250,634,000 3,549,770,000 
265,590,000 5,288.337 000 

+ 15,044900 + 261,435000 | 

= 566% = 795 % 
1,094 193,000 13,525,446 000 
1,064,266 000 17,1 0.362 000 
+ 29,927000 + 1,405 084000 
= 281% |« 11°89 % 


“ Fourths " of the 
} | Month. 
Date e | Date. ik = ee 
1909. £ | 1909, £ | 1909. £ 
Jan. 14to Nov.1] —1,856879000\July 1 71,599,000 July 3*} 38,832,000 
es 89,499,000 Aug. 6§ 43,331,000/Aug. 4 47,569.000 
lk Mcneneoses 8€,650,000/Sep. 1  45.526.000Sep. 4/ 31945 000 
ee ee 96,177,000|\0ct. 1  59,255000/Oct. 4! 48872,000 
1910. INov. 4  54,206,000/Nov. 4]  54.206000 
i 93,426.000|Dec. 1  52,020000/Dec. 4] 36,809,000 
iimaipneiin 99,792,000, 1910. | 1910. 
ili Mieanesss a 94,450,000,Jan. 5  63,382000\Jan. 4]  56,894000 
Tiueeaesnee! 99,260,000 Feb. 2 54,187,000\Feb. 4 — 40,503,000 
PRG Diencuesass | 112,343000/Mar. 2 51,311,000/Mar. 4{ 48,311,000 
Total, 1910 ...... 499,271,000 ., 168,680000| .. | 145,708,000 
Corresponding { | 
total, 1909... 405,154,000: ., 158,301.000! .. | 131,005,000 
Inc. or Dec.{|+ 94,117,000 ., + 10,379000) |+ 14,703.000 
in 1910 ....1j;—= 2323% | .. = 6°55 2 j= 1122 % | 
Gross total in 1909] _2,129,205.900) 677847,000, .. | 510,173,000 | 
Do 1908 ........ | 1,672,498,000) ., 645 046,000, .. | 456,667 000 
Inc. or Dec. {|+ 456,707,000) ., + 32801000} .. (+ 53,506,.00 
in1909 ....\\— 2731 % | = 508% l= 1171% 
* The “ Fourth” fell on Sunday. | 
oe PROVINCIAL CLEARING RETURNS. 
fe *: / ets ae 1910. 1909. Inc. or Dec. 
MANCHESTER— £ £ £ % j 
Ea. 3 90 See 20... 64,608,200, 63,112,000|+1 496,200, 237 | 
. Week ending Mar. 26.. 4,779,800 5019,800— 240,000 4°78 
Potal to date...... 69,388,000! 68 131.8001 +1 1 84 | 


LIVERPOOL— | 
Jan. 1 to Mar. 19...... 176 | 
Week ending Mar. 26.. Taal aer 
Total to date...... 55,857,900) 
BIRMINGHAM— 
Jan. 1 to Mar. 19...... 13,357,800 
Week ending Mar. 26.. 932,500) 
Total to date...... 14,290,300 
NEWCASTLE-ON-TYNE- 
Jan. 1 to Mar. 19...... 9,832.5 
Week ending Mar. 26.. 845,500 
Total to date...... 10,678,070 
BEISTOL— 


Total to date...... 7,406,000. 
LEICESTER— 


Jan. 1 to Mar. 19...... 2,829,000 
Week ending Mar. 26 .. 273.900 
Total to date...... 3.102.900) 


The principal items in the latest 
by the le 


Mar. 31, Mar. 24, 
1910. 1910, 


Assrrs. £ 


43,575,700|+8,601,200 19:7 


ere 


,256,200' 


3 
526,300, 972 
2 


46,930,400; + 8,927,501 19-0 


13,056,300 + 
828.200 + 


13,884,500 + 


10,107,200 — 
892,600 — 


10 999,800 — 


7,183,600 — 
569,000 — 


7,752,600 — 


2,731,600 + 
247,100 + 


2.9°8.700 + 


| 
| 
| 
301.500 2:30 | 
104,300. 12-59 | 


405,800 292 
274,700, 271 | 
47.100! 5:27) 


321,800; 292} 





292600, 40 
54,000 94 
346.60 44 


97,400, 3:56! 
26'800' 1084 | 


124,200 4-16 | 


weekly accounts published | 


ading Continental and the New York Associated Banks 
are compared below with the previous statement and with the | 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


April 1, 


4909, Last , 
Week, Last Year. 


as £ £ £ iT 
in ana bullion—Gold 138,355,000 138 523.000 143.733 000 —- 168,000 — 5,378 000 


Silver 34.931.000 34913000 35,487,900 4 
Government securities .. 15,701,000 15.704.000 15,704 000 i - 
Discount and advances.. 66,117,000 53,919.000 54,127,000 + 12198000 +11,¢90,000 


LiaBILITIESs, 
Notes 


| 
i 
; 
| 
j 
| 
or Decrease, | 


18,000 — 556,000 


ovberosds dunnebecs 213,707,000 205,697 000 205.130.000 4 8 019,000 + 8,577,000 


Government deposits.... 3,8°4.000 5019000 6,039,000 —1.165,000 — 2,155 000 


Private deposits 


et ssesttestnsnshenesnceenensnansneene 


Se nnneeneeeeeeeeeen nen 


oepecses 24,642,000 23,025,000 26,476,000 + 1,617,000 — 1,834,000 











Li1aBILITIES. 


| Capital of the bank......! 


Deposits and current 


accounts .........++4+. | 52,795.00, 49,157,000! 50.961 000 + 3,638,000 
Treasury account ......| 24,346000 27,788 000) 23 900.000 —5,442 000 + 
Miscellaneous .......... 3,203,000} 3,248,000} 3,553,000:— 45000 
Balances due to branches 

and treasuries ..... ve] 3,985,000 monnennt 753,000 — 824,000 

205,807.000'208.205.000|191,059.000, —?,398.000 
IMPERIAL BANK OF GERMANY 
| Mar. 25, ) Mar. 15, | Mar. 25, | Last 
| 1910 1910. 1908. Week. 
ASSETS, £ 2 . 
Coin and bullion ........ | 56.681 000 55,531.000) $6,236,000) + 1,151,000 + 
Discounts and advances) 52,241,000, 49,829,000! 41,309 000 + 2,4.2,0% 
LIABILITIES. : 
Notes in circulation ... | 73,675,000) 71,241,000) 69,213 000 + 2,454,00% 
Current accounts. ...... | 46,032 000 44,252 000) 39.094 000) + 1,780 00" 
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205,207 000 208,206, 000|191,059,000 ~2,398,000 + 14,748,000 | 





| Notes in circulation .... 115,978 000 117,703.00 106 392 000 ~ 1,725,000 
5,500.000! 5,500000} 5500000 .. 








+ 9,585,000 


+ 1,834.00 | 
446,000 | 
359,000 
+ 3.232000 


+ 14748 000 


Last Year. | 


x 
445.000 | 
+ 10,932,000 


+ 4,462 000 
+ 6.938.000 


Note circulation below the jegal maximum £.11,979,500 against £11,827,t50 
below the legal maximum last week. 


NETHERLANDS BANK. 


ASSETS. 


Mar. 26, 
1910, 
£ 


Mar. 19, 
1910. 
£ 


Mar. 27, —iLast 
1909. Week. 
£ £ 


Coin and bullion—Gold 8,939,000 9,168000 9,580,000 — 129,000 
2,982,000 3,008,000 4,014,000-— 24.00 


Silver 


Discounts and advances 11,970,000 11,388,000 9,360000 + 512,000 + 


LIABILITIES. 
Notes in circulation .... 
Deposits eeene’ ssecececs 


22,616,000 22,424,000 21,906,000 + 222.00 


901,000 


589,000 


516,000 + 3512.00 


SWISS NATIONAL BANK. 


ASsETS. 
Coin and bullion—Gold 
os Silver 
Discount and advances 
LIABILITIES. 
Notes in circulation 
Deposits ....... ‘nseeee 


ASSETS, 

Coin and bullion ........ 
Other securities ........ 
L. ABILITIES. 

Notes in circulation .... 
Jurrent accounts........ 


Mar. 23, 
1919. 
£ 


5,705 000 
682 000 
4,043 000 


8.750 000 
902,000 


NATIONAL BANK OF 


Mar. 24, 
1910. 
£ 


6,341 000 


Mar. 15, 
gic 
£ i 
5 277.000 
693 000 
3 734,000 


8.€41,000 


Mar. 17. 
1910 


£ 
6,489 000 


Mar. 23, ; _ Last 
199, | Week 
£ 


2 
5,002 000 4 28,0° 
422000) -- 11,00 


2.472000 + 303,00 
6 £03,000 + 149 
i 


BELGIUM. 


Mar. 25, Ls 
1909. We 


£ e 
6,219,000-— 


25,198,000 24,708,000 24,414,000 + a9 


31.098 000 31,042.000 29,534.000 + 
3,496,000 3,516,000 4,151,000— ~- 





—_——- —_ ——$—$———————————————— 
—-—_—————— 


Last Year, 


541,000 
— 1,062,000 
1,610,000 


| 


AUSTRO-RHOUNGARIAN BANK 
Mar. 23, | Mar. 15, Mar. 23, 
| 1910, 1810, 1905 
AssETs. | £ £ £ 
Coin and bullion—Gold! 56.1535,000 56,462 000 52070000 a 
on Silver) 13471000 13,411,000 12 830,000 4 2900 
| Discount advances, é&c...! 18,105.000 18,211 000 21,766 00 1,00 
LIABILITIES. 53,000 
Ofroulation . ......... | 79,382 000 79.641 000 79.081 900 ; 
BANK OF ITALY 
Feb. 28, Feb. 20 Feb. 20, 
1910. 1910. 1909 \ . 
ASSETS. £ £ £ 
Total cash ..........+++.| 42,862 000 43,001,000, 42.754.000, — a 
Inland bills ......... e+, 14.641,000, 14,333.000 13,539 000 4 TR OAAA 
Foreign bills .......+++.  2,819000 2,733000 2,580,000 + a 
Advances ..........+4.. 3,152,000 2.873000) 2,326 000, . hoe 
Government securities ... 6,553,000 6,576,000, 6,198,000 onan 
LIABILITIES, AN 
Note circulation ........ 54,242,000 53,903000 51,824 000 + 2410 0% 
Current accounts........ | 3,455,000 3,566 000 4,017,000|— } BS ay 
Deposits at notice ...... 4,751,000 5.243000) 6.515,000;— 4 1.764 Ory 
BANK OF SWEDEN. 
Mar. 26, Mar 41%, Mar. 27, 
1919 1910 1909. Last | t Yea 
AssETs. £ £ £ 5 £ 
Gold ..ccccccccccccccces-| $464,000 4,465,000 4,339,000 — 0+ 125000 
Balance abroad and 
foreign bills .......... 2142000 2486900 1094,000— 344 + 1,018.00 
Swedis and foreign 
Government securities, 801,000 801.000 702,000 99 000 
Discounts and loans ..... 8,585,000 8.496000 9,640,000 + 1,055 000 || 
LIABILITIES 
Notes in circulation ...., 9,764,000 9,993,000 9,641900— 229000 - 2300 
Deposits at notice ...... 2.327.000 2.479.000 2.089000 — 152.00 238.000 
BANK OF NORWAY. 
Mar. 22, | Mar.15, | Mar 22, Last 
1910. 1910, ige9 We t Year, 
AssETs, £ £ £ f £ 
Gold ....ccceeceeseceess- 1,619,000; 1620,000 1,450000— i000 169,000 
Balance abroad and 
foreign bills .........., 1,300000) 1,323,000 1,163000-— 23,000+ 137,00 
Foreign Government se. 
curities .......... eees 642.000 642,000 558000 + 84000 
Discounts and loans .... 2.767000 2109,000 2681000+ 5800+ 8600 
LIABILITIES. 
Notes in circulation .... 4213000 4,045,000 3,750000 + 164.000 + 463,00 
Deposits at notice ...... 351,000 478 000 314.000 — 147000 + 17,000 | 
BANK OF ROSSIA. 
Last Ven 
Mer. 8/2]. Mar. 1/24.\Mar. 8/21. Week. — 
+ 1910, 1910. | 1909, 
AssETS. £ | £ £ £ £ 
| Oe a csccnsnsace oe eeeee+{ 120 402 000,119,992 000)/109.575 00C + 410,000 + 10,8+7 000 
| Balance abroad ........ 22,360,000, 23,142,000} 15 433,000 — 782000 + 3,927.000 
Silver and subsidiary coin) 8,202,000) 7,924,000) 8,304 000 + 278,000 — 102000 
Securities and short loans} 25,058 000) 26,302.000) 30,219,000 —1,244 000 — 5,161 000 
Other loaos and advances| 17,893,000 17,858,000, 14,082 000 + 35000 + 581100 
Securities belonging to 
PE tp escvecedunsenes 6,504,000, 6,°36 000. 7,981 000 — 332.000 1 477,000 
Miscellaneous ........+. | 3,452,000; 3002 000, 4,268 000 + 450,060 816 000 
Balances due by ee 
branches andtreasuries| 1,936,000 5,149,000) 3,197,000 ~ 1,213,000 — 1,261,000 


740,000 {| 


325,000 | 


—$————— 





\ 


—- on es tn 


anh eae 


033,500 
63 1,0% 
63,000 


Year 


£7 C00 
27.000 
02 C00 
61 000 
11 000 
77,000 | 
16 000 
5 1,000 
18.000 | 


85,000 || 


4.000 
19.000 | 


2.000 | 


} 
-_— | 
8 000 | 
} 


fear. | 


5000 | 


2,000 | 
2000 | 
8.000 | 
7,50 





|| _ The following isa comparison with previous weeks :— 
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BANK OF SPAIN. 
alan Mar. 26 ) Mar. 18. Mar. 27,/ Last | 
1910. 1910 1909 Week. Last Year. 
AssETS. | £ £ £ 2 £ 
Gord .aveeeeeerereeeeeees | 16,183 000; 16 18C 000 15,879,000 + 3000+ 304000 
 cccrtraes «+ =| 31080000; 30,975 000 32.744.000 + 105.000 — 1,664,200 
Loans and discounts - ; 
gpanish 4% stock ......| 13,779 000) 13,779000 13,779,000 
Treasury bills obliga: } 
plone, BC. -.eeeeeeeees 6,000,000, 6,000,000 6,000,000 
LIABILITIES. 
Girculation....+-++++++*: | 66,699,000; 66,843,000 65,419000 — 144,000 + 1.280000 
Deposits and current) 
BOCONNTS ee eeee eee 20 022 000 20.009000 19.794,000 + 13,000 + 228.000 
NATIONAL BANK OF DENMARK. 
— Feb. 28, | Jan. 31, | Feb. 27 Least 
1910 1910. 1310. Month. Last Year. 
ASSETS. £ £ £ £ £ 
Goin and bullion .....++- 3,987,000; 3960000) 4,144,000 + 27,000— 157,000 
Discounts and advances. 4,185,000) 4,174,000 4,181,000 + 11,000 + 5,000 
Balance abroad and { 
foreign bills ...++.- sees 740 000| 718,000, 588,003 + 22000+ 152,000 
Securities ...+-+seeers ee 431,000) 451,000 257,000 * + 154,000 


LIABILITIES. 


Notes in circulation ....|/ 6,592,000) 6,540.000, 6,268,000 + 52,000 + 324,000 | 
Deposits .....+-.+-++++: 821,000! 815,000! 953.000 + 6,000 — 132,000 | 


1 - NEW YORK ASSOCIATED BANKS. 


~ | Mar. 26, ; Mar. 19, | Mar. 27, Last 
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Ings were eagerly snapped up. chiefly for the Indian bazaars. 


| 


| 
} 


i 
i 
| 
| 


| 


| 
} 


, 1910. | 1916. | 1909, Week. }Last Year. | 
ASSETS. | £ £ £ £ £ 
|, Bpecie ...++ceeeseeee eeee| 52,136 000, 51,258 000) 54 338.900 + 878.000'— 2,202 000 

‘| Legal tenders .......... 12,868 000 12682000! 16 286.000 + 186.000 — 3.418 000 
LiaBILiTIES. 

|| Girculation.......+....+.| 9,660,000 9,586,000; 9,708000'+ 114,000 48.000 


Net deposits (inc. U.8.)) 
Government deposits) . 248,618 000 248,202,000 269,089 000 + 416,000! —10,462,000 
U.S8. Gcvernment de-| | 
POBitS ...-..eeeeeeeees| 516,000 348.000 502,000 — 32,000— 186.000 


| RESERVE (Specie & Notes) | 65,004 000; 63.940 000, 70,624,000 + 1,064,900 — 5,670,000 


| Exeess of actual reserve) 2,850,000' 1890900) 3,354,000 + 960000|\— 504.000 


| “In the above tabies the Keichsmark is converted at is; the Austrian crown 
| at 10d; the Dutch florin at 1s 8d,the Swedish kronor at 18 per £, the Norwegian 
| kroner at 18/15 per £, and the franc, lira,and peseta at 25 per £. American 
| currency is reduced into English money at 4s per dollar 

The subjoined table shows the rates quoted from day to 


day during the week :— 


| Legal reserve............ | 62 154,000) 62,050 000, 67,270 000 + 104,000 — 5,116 000 
| 
‘ 


Fri- 


} a Sat. Mon Tues. Wed. Thur. 3° 
% 
BOP PND cc cceccccece eaandae ws .™ =~ i. :" i 
—_ = . discount :— > 
| ays’ bankers’ drafts........ 53 52 2 33 233 232 933 
| Smonths’ do........... SITE ig | Ste Df st :3ta a 
|| 4 months’ do...........0066 - 38 9738 7 S ie FS 58 
ON sais od Saccene ince 3 ie Of SR ORS OAS 4/39 
|| Goans:—Day today ............ A i is TS IE 
BETO ncsvcccccsecocccecccse Le ee ee es 
| _ Fortnight (at last Settlement). ‘3 3} a |33 44 ‘4 44 
|| Deposit allowances:—Banks ... 24 24 23 25 2 25 
| Discount houses at call....... 2h ©. 24 2 24 2 2 
JD éceenibinnie <dieananien 23s 23 4 23 2 23 


| 
| 


} 


| 
| 
| 
| 
} 


| 
| 
| 
| 


The quotations to-day for cash and two months are {d above 
those fixed a week ago.” 
The India Council on Wednesday offered for tender 


+++| 34 126 000, 34 432.000, 34.004 000 — 306,200 + 122,000 | RS.15,000,000 in remittances on India, and the applications 


amounted to Rs.95,025,000 at 1s 4 1-32d to 1s 44d. The 
following statement gives the result ot the sales trom the 
beginning of the current financial year :— 
| 
| 
| 
' 
| 
| 





é Rs. z 
April 1, 1908, to March’31, 1909 ........ 213,094.188 .... 14,144,545 
April 1, 1999. to March 23 1910 poe 371,506,214 re 24,844,427 
Week ending March 30,1910............ 15,000 000 .... 1,006,940 





: 386,806,214 .... 25,851,367 
Allotments since last week :— 


Rs. 

Wednesday .... 793,000 in bills on Calcutta .......... ) 402e Sea soent 

” éoar 665,000 in bills on Madras............ | = fall nner 

” ease 5,047,000 in transfers on Caleutta ......) At Is 4 3-32d, 

’ cece 7,714,000 in transfers on Bombay ...... about 19 %. 

” wee 781,000 in transfers on Madras ...... } Above in full. | 
ve eevee 62,000 in bills on Madras ............ At 1s 43-32d. | 
Thursday ...... 25,000 in bills on Caleutta ......... At ls 4 3-32 
” eee 100,000 in transfers on Madras........ At ls 42d. i 
Friday ..... 305,710 in bills on Madras...... .. Atls 4 3-32d. | 


The amount to be offered next week will be Rs. 1 3,000,000. 
The movements in the spot and forward prices of bar silver 


Loans and discounts ... .|248 562.000 248,724 000 259,720 000 — 362,000 —11,358,000 from day to day during the week have been as follows :— 


Cash. Two Months. 


d d | 
MRE ekkdedcsceniceddecensee.a ee 
di Mend euadeiasdans wadeuwe 3ank Holiday. 


oo Bebececenecencccnccoscess -  oeus (Ben 
ree ae ae 
9p PhSdedecccccccceceeveseene 243, cco 24% 
BU Bessiess itagdiadte stow neds ae 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. 1 WITHDRAWALS. £ 
yo 175,000 Thurs., Bombay ...... 10,000 
Sat., Australia ...... 5,000 » Brazil ........ 10,000 
ee, AN cevdaceans 55,000 » Straits (set 
i ae 200,000 ee 5,000 
Pits MR sicwedunectes 292,000 Sat., India (set aside) 150,000 


Thurs. (Amsterdam) .. 10,000 
(set aside on 

ace’nt of Straits 

Settlements, note 

Guarantee Fund, 

gold portion) .... 5,000 

ak SARE Kia ciecnees 447,000 


637,000 | 637,000 


Under the arrangements made for the granting of tele- 
graphic transfers on India against sovereigns shipped to this 
country from abroad, the Secretary of State for India has 
purchased £75,000 due from Australia on the 23rd inst. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 


” 








On Usance. -—— aa Ean 
\ March 24. March 31. 
BERD sccccccccccecs eccescsooese Cheques 25 21} 25 232 25 225 2 25 
DING cccccccccccccccccseccces 3months 25 40 25 45 2 41 25 46} 
MNGREED  ncccccnccsoucccesses do 25 40 2 45 | 2 414 25 46% 
BD o snccdwcndiecocvescee! Cheques 12 24 12 34,12 2% 12 & 
Ditto Sdeendenecdeases .-.. Smonths 12 5k 12 5/12 5g 12 53 
ae Seocecoscseccee n 20 67 2 71 | 20 €7 2 71 
Hamburg ....... eewseccecesoece ” 20 67 2 71 @ 67 @ 71 
PURINES cccccecccnscccececees ee ” 20 67 #20 71 | 2@ 6? @W 71 
Vienna and Trieste ...........- " 435 MOH HH wo HY 
ANEWEFDP. ...cccccccccccccccccccs| ” 25 5 25 60 | 2% 55 2 6 
8t Petersburg ..........++- aun’ " } 243 25 243 3 
BE nines csanesveucusonccescs o 244 25 a 25 
Genoa, Naples, &c. ......ese0++) a 25 624 25 674 26 2 26 687 
Madrid, Barcelona, &c. .......- ee | 4 44 ; 43 
RE. caveccaccece cencectses e i 47 473 47fn 47% 
RERMOEREIEE 2. cn cccccccccccccecce ° 125 478 25 524 25 46% 25 513 


Tenders for £ 3,500,000 in three months’ Treasury bills were 


| opened on 23rd March, and the total amount applied for was |) 


We. |} 
£ 3 Bank Bills. Trade Bills.* 
e 
a8 — 
na 3 Months 4 Menthe 6 Months. 3 Months. |4 Months 6 Months 
| 190, | we} @ | «@ | 9 | wo | ew | we 
Dec. 10 i$ ; St 3 | 3 4 44,4 44 3 44 
A 17../4 |3te 4 3 3 44S Bi 5 (4% 5 
22 4% =| 3 3 33 | 33 4: 4h 4h O44 “ 
| ago" = 3a | 38 . er er 
| Jan. 7..!28 | 3 |S | Sth 4 i ; 
14... 24 4) 3 Sh 6tlhehlUlUak 33 4 
21 2 | 2 12 28 34 | S28 34 
28.128 Bl 2 2 | 28 3 43 68 3t 4 
| Feb. 4 2 | 24 2 | 24 24 3 3 5 2 
| 1 Wy 2 2 12 2 | 23 3 
| 18 1g 4) 2 2 | 2 a|2 dt 7,22 «5S 
25 lh §] 2a 2 | 28 2 | 23 3/3 
Mar. 4 3712 2 12 3 3/3 4/3 3 
1 fl 23 21 4 3 (3 5 3¢) 5k 5 
a 2:38 2) Sb 4 4 | 4 
|, . 23../58 | Ste | 33 | 38 4 4 | 43 
| April 1.139 41344 2! 3§ 34 4 ae 
* These rates range from those current on the very best paper to those paid 
ont ills fo» which the Bank rate is usually reauired. 
rhe following is from Messrs Pixley and Abell’s Circular, 
dated March 31 :— 
Gold.—Bar gold, fine, 77s 9d per oz standard; United States | 


SSS <i 





gd coin, 76s 5d per oz nominal; German gold coin, 76s 5d per 
02, nominal; French gold coin, 76s 5d per oz, nominal; Japanese 
yen, 76s 4d per oz nominal. 

Silver.— Bar silver, fine, 243,d per oz standard; ditto two 


\ . ~ ~ . 
Messrs Samuel Montagu and Co. write as follows concern- 


ae et. It was feared in certain quarters in India, especially 
i the native milling industry, that this new factor would have 


_ &pprehension. Until to-day business has been on a com- 
| paratively small scale, having been affected by the holidays, 
_WSich closed the Eastern markets as well as those on this 


‘. nths' delivery, 2474 per oz standard; cake silver, 264d per oz ; 
; eX - dollars, nominal; quicksilver, £9 5s, 3 per cent. discount, | 
ory inal] ~e 


: prejudicial effect on trade between India and China, but the | 
» ethan the China exchanges and the price of silver stand as | 
‘ey were before the change took place effectively disposes of | 


£10,060,000. Tenders at £98 6s 3d received 52 per cent. and 


-above in full. The average rate of discount was £3 6s. 


| The following is a statement of the Treasury bills outstanding, 


m the silver market :—‘* The price of silver has now more | 
ay recovered the level at which it stood before the imposi- | 
1 : ’ . ; . . . 

‘on of an increased duty in India temporarily unsettled the | 


| 


exclusive of those issued privately :— 








| Average 
Date. Amount. | Rateof Duration. a ot 
| Discount. | anueny. 
1909. £ £38 
i > ee 2,500,000 311 8 6 months Apl. 28,1910 |} 
ee) ae 1,700,000 3 4 0 6 monthsJune 18,1910 |! 
1910. 
se: Daveaivevs 2.500.000 219 4 6 monthsJuly 10,1910 |) 
| Jan. 24........ 2,500.000, 2 6 6 6 months July 27. 1910 || 
Was. Biscadcaes 1,500,000 | 2 3 6 | 6 months Aug. 17,1910 |, 
Maes Tensces es 4,000,000 216 0 6 monthsSep 10,1910 |; 
| er 5,000,000 3 110 | 6 months Sep. 17, 1910 
Es Mi dicaceth tapas 4,000,000 | 312 7. 3 months June 24, 1910 
Be, Minin. canis | 3,500,000' 3 6 O 6 months Sep. 29, 1910 


\| Side. The tone has been distinctly good, and each day offer- | 


Total ......| 27,200,000 _ 
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FOREIGN RATES OF EXCHANGE ON LONDON. 











| Rates | | | Rates | 
— of Ex-| Usance. —— of Ex- Usance 
"change. "| change. | 
Paris ....../: Apl. 1) 2523 | Cheques Lisbon ...... \Mar.31 484d |Atsight 
Brussels ....|Mar 31) 25°314 | 2 iMadrid ...... iApl. 1) 2693 | ” 
Amsterdam . — 31! 12149 | Ghort. Italy .... Mar.31) 2538)» 
Berlin ...... Apl. 1; 20°474 | » (Rio Janeiro..| — 31) 154d QO0dys st 
eee Mar.31 2027 3 months|Buenos Ayres) — 28 48:4 90dys st 
Hamburg Mar.3l 20°47 Short. Montevideo.. 8 51¢ad 90dysst 
Frankfort ..Apl. 1 044 | wi iCaleutta ..../Apl. 1 1/44 nd 
Vienna ....Apl. 1 2408 | ° Bombay .. |— 1 1/445 transfer 
St.Petersbrg. Mar.31 9365 (3 months|Hong Kong..;— 1, 1/ a 
New York ..;Apl. 1 4843 | GO days Shanghai....;— 1 2/44 | e 





rs OTHER EXCHANGES. 
SoutH AFRICA. 


London on S.A. S.A. on London. 


Sight eres eeeeeeeeee 8 % dis.) Sight eeeeeeeeeeeeee 4% dis. 
30 days eeeeeeeereee ls ” ” | 30 days eereeeereeeee it, ” 
60 ” eeeeereeeeeee lj ” ” | 60 ” eeeeeeeereee S50 ” 
90 ” eeereeeeeeeee 2s ” "” | 90 ” eeereeeeeeree So» ” 
120 ” eeeetereeeeee 3g ” ” ! 
AUSTRALIA. 
London on Australia. Australia on London. 
Buying. Selling.| Buying. Selling 
os CB.sccecce §8=6FOE. | 5s Cable .cceccee 1004 
98 On Demand... Par. 994 On Demand... 1003 
orf 50 d/s ...... co | pe a sxsves 100 
973 d/s eeeece *, 98} 60 d/s eeeeee 998 
The discount quotations current in the chief continental] 
cities are as follows :— 
Bank } Bank 
Rate, Market. | Rate. Merkes 


% } 
Basle cccoce Paes 23,'08) 24 | itt ic t Jan. 27, '08) 3 
Berlin...... 4 Feb.10,'10) 34 | Geneva .... 4 Mar, 3, '10] 34 
H:mburg .. 4 Feb.10,'10} 34 | St Petersbrg 5 July 9,'08, nom 
Frankfort .. 4 Feb.10,'10; 3; Madrid .... 44Sep. 24, 03) 
Amsterdam . 4 Mar.19,'10} 3} | Lisbon .... 6 Jan. 9, '08) 
Brussels .... 44Mar.21,'10' 3% | Stockholm.. 44Jan. 24, '10) 
Vienna .... 4 May 7,'08}) 34 | Christiania. 4,Feb 3, '09) 


Rome ...... 5 Jan. 27, ‘08) 34 | Copenhagen 5 Oct. 13, 09} 
Turin ...... 5 Jan.27, 08} 3; | 


At other centres the latest recorded quotations are :— 


oLeuS 


% | 
New York (call money).... 2% | Caloutta, Bank min....... 
Ditto (endorsed Bills) .... 44-5 | Bombay, Bank min. ...... 


The following are the standards for 
principa! gold exchanges :— 
France. FRENCH. Marks. GERMAN. 
—4 p. mille for us 20.52—5 per mille for us 
Par 20.43- Par 
p. mille agst us | 20.35—5 p. mille agst ns 


The latest exchanges are :— 


~3~2,2 


gold points of the 


Dollars. AMERICAN. 


4.89-—5 per mille for us 
4.867—Par 
| 4.827—8 per mille agst us 


French ‘‘cheque '’ exchange 25f 230, or } per mille agst us. 
German short exchange .. 20m 474pf, or 24 per mille for us. 
New York exchange 


** Cable transfers’ ..-...........$4.88%, or 3} per mille for us 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


TICKET. ACcouNT. 
April 14. April 15. 
April 28. April 29. 


There is no cessation of activity on the Stock Exchange, 
and the boom continues merrily. The price figures in our 
tables (which cover a whole fortnight’s business as they were 
not published a week ago) give some impression of the public 
mood during this time, and the Rubber making-up prices, 
which we quote in a “Business Note,” illustrate even 
more strikingly the astonishing condition of this market. 
By common consent the Rubber market bas this week 
been more excited than ever; in fact, it is now in such 
a state that it has almost ceased to be a market. The 
place is a roaring pandemonium ; prices vary from yard 
to yard as brokers struggle to make their painful 
way through the crowd; sellers are few and buyers many, 
and a lasting set of vocal chords is the dealer's most 
valuable possession. It scarcely serves any purpose to 
discuss how long the boom is going to last, but dealers in 
Rubber shares say that they think we are about half way 
through. Meanwhile, other sections of the Stock Exchange 
are doing quite well, and as a result partly of the good 
weather and partly of the end of the coal dispute, Home 
Rails are very active. There seems to be no doubt that 
public interest is growing wider every day, and prices are 
rising, with steady support behind them. 


Southern lines 


continue to be the special feature, but the whole market 


is good. 
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British Government Securities.—-|, 
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general strong tone of the Stock Exchange, th. Coneal 
market has continued rather weak, and it cannot he casas... 
future prospects are good. The political si i come 


little, if at all, clearer, and the revenue figures any 
thursday showed a deficit of about ¢ 30,00 
Exchequer bonds stand at a discount: the p 
money market is delicate, and a5 per cent. rat 
seriously talked about. In view of all these b 


1s being |] 








Tr DOInts we 
may, perhaps, feel thankful that the Consol market js nos 
weaker than it actually is, and may believe that if th: rest 
of the Stock Exchange were in a less cheerful frame of 
mind Consol prices might fall more rapiily. J; fact. | 
Consols are 4 down on the past fortnight for mon: 1 for | 
the account. Other movements are not of great importance } 
but there is a rise in India 34 per cents. mi 

———  Cxosino Pnices. ; 
rs} | M > 
Mar. 18 Mar. 36 Mon | Tues.| Wed. Thurs Frida one 
Cons, 24% red. 1923) 81 2 . Bol 14 803 14 801 1: 8 : 
Doaje April6 ../ 814 # 2 | & 14} 81 3) 802 1a gota 2 
Guar 29% Irish La | 82g 3) 8 | S | 82h § gai 3 823 2 «2 : 
Local Loans 5% Stk} 95 4 o | 3 9 495 495 4 5 
Trans Gov 5% 8tk; 95 4 % | 9 495 49 495 4 
Bank Stock ...  |255 60x} 3 | 4 (253 8831252 57x 252 57) 25) 57° "3 
India 3+% red, 1931; 9 4 e} 9S $93 4:95) 395 3... 
Do 3% red 1948 | 814 2 y fy «BA C2 | BAZ Bly 24 KLE 2s g i 
Met Water BE SUP} 8] 8) w 87 8 | 87 8 87 8 8&7 8 
i | } 


Poreign Government Securities.— Movements during 
the fortnight have been generally towards higher prices, but 
business before the Easter holidays was on a small scale, 
Peruvians were especially flat, but in the last few days have 
made another spurt upwards, the Preferred rising 1} and the 
Ordinary 14. Argentines have moved irregularly, but 
Chilian, Greek, and Russian issues all show on balance sub. 
stantial improvements. Scrip tor the new Constantinople 
loan rose to 14 premium. Japanese 4} per cents. have 
risen }, and other issues are firmer. 


The rollowing are the latest closing prices, &c., of some of 
the leading stocks :— 







“Making-up” | 
-—Closing Prices— Rise P 
Laret Week, To-day. or Fell, Mar.l4. Mar. 
Argentine 5%, 1886-7 ..... cccce «691058 Cw SSF + 13g = 1034 
érazilian 4% Bonds, 1889...... gl ee QOsax .. + Id WOH = 904 
Sulgerian 6%, 1892.......6.0+. 103 oe aad 1624 1024 
Chilian 4%, csa,<epseeeee 97 oe 95x ; 93 “6, 
Chinese Gold 1896,5% ........ 1C5h we = 1083 os 1053 = 105g 
Colomb’n Con. Ext.3 % Bds.'"96 48% ° 49 + & 454 49 
ugyptian 4% Unified Debt .... 102%. 105 ‘ 4 1024 102; 
PORE Diincc cncncssences cocce 984 ° 97kx - + 98» 8 
German Imperial! 3%, 1891 .... 84 oe BSAx t 84 4 | 
Greek Monopoly, 4% ........ ee 48% a 49 + @g 434 49 
dungarian 4% Gold Rentes .. 3 ee SER tc oe oe 953 .. 4 | 
Isalian 33 % Rentes .......066 15h .. WOSh oe. «03S 
sepemens 4% Sterling . ns -o «968 + & 953 954 
44%, 1905 ...... Pe - 100 + ¢ 99; O91; 
Mexican Conv., 1899 ... coe §=—08 e 102§x si los lo3 
Peruvian Corp., 6% Debs, 1043 o Wx .— i 1044 10% 
Portuguese (New) ....... evcce 66, ee 604 eerie 664 bf 
Russian Ser I1., 4% ......+00 932 oe Q3ix «2 + 4 o .. 
Do 5 %, 1906 ......... Ss | - 104 + %.. 101) 104 
Spanish 4% Sealed............ 954 «. D44x oe oe 154 3% 
rkish 4% Unified .......... 1 . - 2% 92x = 
Oruguay, Bonds..... — we. Oa @ 743TH 
Jenesuela 5%, Dip. Debt...... 553 .. 56 «-. + &.. 56 554 


British Railways.—After a pause at the end of the last 
account and tor the holidays, the market in Home rails has begun | 
the new account with a rush. The settlement of the labour 
troubles in South Wales started active buying, and 1s main- 
taining a firm tone in all stocks. Comparing current prices | 
with those of a turtnight ago, we find that the principal 
features have been an advance of 4 in Districts, inclu ling 4 | 
jump of 24 on Thursday. Chathams were also very active 00 | 
the same way, Preterence rising 1 point, and Second Preierence | 
2 points. The goods lines have ail improved to about the 
same extent, Great Westerns gaining 2}, L. and NW. 23) | 
Midland Deferred 2}, Great Northern “ A” 2}. North-bastera | 
2. The variable South-Eastern stocks show the greatest 
effect of the boom, and the “A” stock is 34 bigher than it | 
was a fortnight ago. The activity is the result of speculation | 


. ont 
based upon fine holiday weather and the settlement in — lf 
Wales, influences more than enough to encourage the marke* |} 


in the present atmosphere of optimism. 
The traffic returns of seventeen principal English and — 
lines show an increase of £221,076, equal to 13°7 pet oath, - | 
the week as compared with the corresponding week - 
year; and the three principal Scotch lines show an ingreases. | 
£18,220, equal to 90 per cent. For the present half-year - 
English and Irish lines show an increase ot £668,550, pate 
3°6 per cent., while the Scotch lines for the present ha — 
show an increase of £58,990, equal to 3°8 per cent. The e 
are calculated from August 1st, while the English 
Irish companies commence a new half-year from July = i 
The receipts of all the associated companies © aded | 
British Electric Traction Company for the week “ 6 | 
March 25th amounted to £31,220, on a total mileage s _ | 
miles. Upon such of the lines as were working 7 ay 
year and this year the receipts show an increase © £209 | 
upon the week. 
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Subjoined are the latest closing prices of the more im. 


portant issues as compared with last week’s prices :— 


T 





HE 


ee 


i| ‘Making-ap" 
Closing Prices—, Rise Prices . 
i Last Week To-day. or Fall Mar.14. Mar.30, 
|| spledonian.....+++. eccosceoece 874hx oe 89h ow + 2.2. 87H... 89 
| Sentral London Ordinary .... 71 1. Tl oo... 1) 70h 7 
i Qrea’ Central Preferred seeeee 22 ee 23? ae + 13 oa 21 a 23% 
|| Gremt Pastern ....-+-++s seece 634 «2 = 655 + 2)... 623.. 643 
|| 3peat Northern Deferred .... 42R lke 453 o+ 2... 4%... 44 
1] jreat Westerm ...s-eeers eeseee 120} ee 1223 ee 4 24 = ee i= 
|) tancasbire and Yorkshire .... 88 ee 91 ae ee ee 
| pondon, Brighton,&c.,“"A" .. 877 «2 SIZ * 4... & . @ 
|| Gondon, Chatham, Arb. Pref... 73 ee 80 oo + 6F .. 72 764 
|| Gondon and North-Westerm ., 152 4. 1550... + 2) | 13th .. 1334 
| London and South-Western ., (36 ee ©6137 + 3 xe GE cel 
|| Metropolitan Consolidated..., 44 4. 44) .. + § . 43 2. 443 
|| Metropolitan District? ......+6 ae a. ee 18% 22 
} Uidiand Preferred .....+sseeee 63 wi 63; 4 3 623 53 
‘| Do Deferred ......-seresese Gee os 594 -+ &. St 533 
|| Morth British Ordimary........ 30 .. 31x .. + 4 2. 295 38 
jorth-fastern—Consols ...... yp eo BSE w+ 2 1283 83 
|| Goath-Fastern PO” . coscoese 342 awe we + § 4 36} 
| American Railroads.—In accordance with tradition, 


irest of the Stock Exchange. 


| mood, 


shortly and causes great 
troubles, though less acute, are not yet done with, and the 
| Steel Trust has raised its rate of wages—presumably to 
On top ot all these bear 





disarm the hostility of 


uncertainty, whi 


its critics. 


i} 

| 

| 

i] 

| the American market is taking its own line, apart from the 
! 


le the 


Wall Street is in a curious 
and prices are very erratic. 
} exports is hanging over it; the tobacco decision is expected 
{| 
| 


The danger of gold 


labour 


points comes the fact that the already overstocked bond 


market will be asked to absorb further large quantities of | 


issues in the near future. The Atchison line has been selling 


| bonds this week, and Mr Hill has made the extraordinary 








B. A. & Pacific .. 











| 26, 103,791 





statement that $10,000,000,000 of fresh capital will be needed 
in the next six years—chiefly for the building of terminals. | Foreign Railways, but Canadian lines have been in favour, 


ana Gana paneer asressssasnsntesttiensesnsnsseesesenesteneiieseniston: — 
A 


ECONOMI ST. 





743 





Altogether it seems to be quite clear now that last year’s 


| Stock Exchange boom was overdone. 


On balance on the 


fortnight, in spite of a slight rally at the close, almost every 
stock is down, Unions having fallen 33, Rock Islands 43, 
' Great Northern 2, and other stocks by rather less. 


prominent issues :— 


The following are the tatest closing prices, &c., of the most 


“* Making-ay ” 


-—Closing Prices—, Rise Prices 
Last Week, To-day or Fall Mar !4 Mar %0. 
Amalgamated Copper ........ - ws. Te a ~— | 812 77 
A visevu Vom, eeecccccoce 118g ee 1143 .o- 3k Bae ‘we ied 
| Baitimore and Ohio .......... 115g .. 13h .. — 2 15g «4 
See OE wetaudirad ehwekass ‘ $5 ee so) oc = 3 ne Wee 
Chesapeake and Ohio......... 7 89ix .. 874 — 2 ws & 88 
Chicago, Mi] ,&St. Paul,OStk, 1483 .. Wi ..— 44 151 145 
| Denver & RioGrande Ord. @bs, 422 .. 41h .. — 13 43% My 
| Do 5% Non-cum, Pref. ..... w 82 od 80 -“— “+ coo Swe GI 
| Brie Railroad Com, Stock .... | i ee ee 304 
| eee eccce Sl el Ete = 524 494 
| Do ee evGécceae overesces 40 ee 40 ee re se 41 40 
| Great Northern Pref.......... « 139% .« LH .— 2... Mi 1374 
| Lilinois Central Shares ..... oe 145 lt MBL HH HOS 
| Louisville and Nashville...... 157 .. 153 ..— 3h 157 15S 
Missouri, Kansas, and Texas .. 43 ee 42 ow — 1b. 448 42° 
| New York Central .... ...... 128 .. 125§x..— 1 129 .. 12% 
New York, Ontario, & Western GE ce 46 - 2... % . 6 
| Norfolk and Western Common 1063 .. 06x .. + 4 .. i054 107 
oe >. | Rey ° 92 ee 93x o* 3 we 93 
| Northern Pacific........... nn 3 «61 14 ee | 
| Pennsylvania R.R. $50Sharee 7) .. 69h «. — | 704 693 
| DGS « acdveccemexesess, GME> ox aa o—- 865 . 85 
Rock Island Co. .......ccccece 5lg ae 46 ..— 4.. Si? 48 
Southern Ordinary.........06. 23$ «2 28 «2 — ‘tg 293 2% 
Do Non-cum. Pref........00. 68 e 65 3t 70 .. 66 
S sathern Pacific ...... mau. ta. «= ian « 2 = i338 «12h 
Union Pacific Shares.......... 1923 .. 189 ..— 34 1993 189 
| U. 8. Steel Corporation........ 88%x .. 853 .. 34 95 .. 89 
Do Preferred........... ee SS eS 125 125 
| Webash Pref. Stock ..... wie Te... Sm 2 Ot 48 


| Colonial and Foreign Railways.—The last fortnight 


| has been a fairly quiet period in the market for Colonial and 








HOME RAILWAY TRAFFIC RETURNS. 








101,045 5,009,826 2,999,623, Atchison Topeka Jan. 














er Two weeks. 














; V.2 Receipts for Week ~ f 
Revenue 2ud Half, 1909.' per Ended Mar. 26 Tratic Cost = Axguregate Receiptsthis Half-year. Agereeate | 
a Annum. 7.5 ; t= per Mile é d "Total Miles Open. 
tip ae See 3S St, Weew. | PT | F  Passongers, ke. Goods, &e, | this Half-year 
Re- ing Ex- Chrzes ~~ 3™ S55 FS te 1910 1909 Mile 3 7 7 j 
Celpts.  penses =a sAs : FAL of = 910 1909 1910 1909 ] 1909. ' 1910. | 1909 
2 * 4 \_ ENGLISH AND Weisu. & £ £ £ * x * £ & * | & x 
83,578 42,643 32,756 15 | 3 BakerStreetand Waterioo .. | .. | 3,000 3,415 705 803 672,547 .. - oe 41,266) 41,250 4 38 
406 283] 246.000) 94.533 6 | 64 [Barry ...............4 el Sig -. | 13,594 16,787 205 250 143,239 158 a a .-.| 273,405} 179,875 66, 66 
62681, 39,285 24,298 nil. nil. Brecon and Merthyr...... 637, 1,55'| 2,188 2,177 35 35 36,559 15 5,535 5,284 20,380 21.847, 25,915 27.151) 61 61 
132,425) 109,715; 66,574, nil. nil.|\Cambrian ................ 3,305\ 2,779 6,084 5,488 21 19 28,325 2% oe oe e-4 53,283 58,093 2804 280 
151,682) 09,323) 22,168 3 | 3 (Central London. ........ as 4,730 5,622 756 899 602621 71 ee | 6,376 67,671 7 o 
105,136; 58,289) 34,039 j Charing X, Eustn.,&Hamp 3,600 3,855 464 497) 720,996 a 45,710; 45, 55 7 & 
83,884) 41,274 36,369 12 | 1 City and South London .. :. | 3,000 3,282 413 452 433,669 33 a een cid .. | 39,863 4.916 7% Ta 
277,308) 144,097) 108,048 nil.! 1g |Furness .................- 6,900 19,120 8:05 72 58 40,516 §&§ 26,107 24,154 — 94,328! 76,095 120,433 100,245 138 139 
22 5,43)| 148,474 924,527 nil. nil. Great Central ....... 52:00) 81,800 77,000 133 124 89,117 23% | 227,500 213,300 696,200 661,700 923,700 875,000 613% 6084 
3205 01/19 6,°85! 888,384 14/4 (Great Eastern |... 49,900 112'800 92,700 95 76, 56.226 65: | 557,300 527,100 S83,.U0 576,C00'1,140.300 1,103,100 1,202 | 1.228 
5241,845) 2051,¢36 779.681 3 | 43 Great Northern 61,600 117,300 111,200 116 107 60.888 93 | 479,900 455,400 37,300, 830,300 1,317,200 1,286,100 1,003 1,063 
ntl $0,608 $3,015 oi areat Worthorn ene Oxy a La 153 = a a 2 . ve a er ivan sees af 3 
§2 Mu 0,142 65°95 1° 14 Gt. Northn. Pic.&Bromptu. vi ‘i 4 9. 2 a “s 3,250 .82 
Teed 3654908405 1008,775, 3 |Z. Great Wescern. ne :41.600 229,500 270/000 2381000, 91 79 43,010 1239 _ 1,222,000 1,245,000 1,625,000 1,616,000 2,847,000 2,76::000, 2.968 2,968 
M4685 197,245 160,604 15 | 44 Hull and Barnsley........ = . | 11,795 11,662 106 .. | 11,979 60 x ” 148,734, 129,030, Lil, 11] 
595.274! 1874, 535 817,506 ah | 44 |Lancashire and Yorkshire! 68,500 61,443 129,943 107,720 219 183, 118,178 91 446,059 409,051 801,557 £15,625 1,247,607 1,224,676, 392 scot 
8.51,658 091,27. 3108,905, 49 | 7 |London & North-Western 140,000 55,00C 295,000 277,000 150 139 69,067, 137 | 1,251,000 1,148,000 2,027,000 2,017,000 5,258,000 5,165,000] 1.9644 1, 
201,421 1766,551) 642,000 34 | 8 |London & South-Western, 78,200, 28,600 106,800 82,800 104 80, 59,8°9 137 | 652,100 600,600 346,300 344,400 998,400, 945,000 1.0229) 1.0189 
1836,42 | 991,371 460,465 29 | 74 Lon. Brighton & 8. Coast. 50,088 17,865 67,953 50,887 139 102, 75,267 111 43,608 408,751 201,78. 199,589 635,390 602,40 487, 487 
343,820} 194/358) 65,519) 3 | at Lon Tilbury, & Southend) 9, 40 2,°61, 12,001 9,263 143 1:3 72,056 2 |. _ 7 .. | 114222) 105.4) 81/ 8 
$8.54! 32.420, 2.21316 | 6 Maryport and Carlisle. ..| 674) 1,461) 2,135 2,125 51 51 22,025 139 es : ne 25,564; 25.564) 41 414 
330 758} 209,653 209,880 1 | 1 {Metropolitan ............| 14,490/ 1,110) 15.600, 15,485 2CO 104 218,166 44; | 180,856 174,910 15,125 14,444 196,981) 189,354) 78 78 
273,611) 152,672) 1€,879 nil.| nil. Metropolitan District...) _.. «- | 20,303 9,994, 429 417 518,777, 242 | w+ |, 1e9,t36) 117,695; 26 28 
6365 05 381,874 1483,449 44 | 6 |Midland ........ cease} 34,000 146,600 240,000 224/000 169 155 86,040 634 | 769,000 716,000 1,941,000 1,889,000'2,70.000 2,605,000 1.412 | 1 4074 
544 \,754 33.1,102) 297,097, 5 | 7 |North-Bastern............ 64,137 141'€67 205,804 178,956 119 105 49,420 1514 | 579.734 562,146 1,527,190 1,421,641 2,106,924 2, 4°.767 1.722 1.608 
251 07%) 139.29,; 88,089 4 | 4 |North London ........... 5,573, 3,777 7,360 8,132 481 650 311,049 2 | om ose 120,714" 4B.0c8) ° 99.445)” 99,557) 184) 16 
S910! 9 | | I ee a } 109 16,203 8 7 ’ } ’ ’ ’ p, 5 } 
495,210) 297,188) 122,030) 34 | 44 I cca | 5900 11.200 30 1673) 12 13, 40377 87 {| . | “48.410, 17:616, 225-510) 215,896, tye | j19 
32,985, 9,220, 21,85:|5 | § Rhondda & Swansea Bay, 702 1,501 2,203 2,035 71 62,301 12) | 7,175 7,362 20,966, 17,519 28.123) 24,881) 31) 3 
180,514) 109,618 33,098, 9 | 9) 'Rhymney ............... aT a :. | 6,003 7117 78 90 199% | -- | 62,086; 62,058 76) 76 
Ides on) eorezs = | ++ | «+ |V-ttasterm & Chat. Rail! 79,003 21,367 100,350 72,227 155 109 .. | 77 | T1615 652216 246,162 259,492 956,597 891,708) 655 | 654 
489,844) 274.505, 111.374 4° | 4° |faff Vale................. 4,031 18,295 17,326 20,648 139 166 89,108 774 | 47,151 49,226 178,969 194,353 226,140, 243,559 1264 1284 
| } } COTCH. | | 
2234.0 7 119,985) 771,838' 3 | 3 Caledonian* ............. 32,761 58,964 91,715 84,197 95 86 70,411 89s | 216,223 209,673 446,940 433,796, 663,163, 682,469, S614 9609 
#2 S21) 598.5% 260,635 34 32 Glasgow & Bouth-Western*| 16,533 16,623 34,226 30,360 77) 67 44,354 59 | 91,908 86,812, 152,567, 146,410 244.471) 285-222) S44 44d 
247,0.9 125.607, 105,043 33 | 3 |Great North of Scotland"; 4,0.0 5,300 9,300, 8,560 27 25 21,507 58 oe . : -s 2 = * . 
277,60) 153,268! 92,59.| 16 | 1g |Highland® .............4.. | 41665 4183 8,849 8.697 18 17 14,875 55h | 36,307 34,668 51,232 32,002 67,619 66.670, 492 422 
#413,078) 1321,666| 919,803 nil.) 5 |North British* .......... 28.754 63,794) 92.588 85,752, 70 64 55,808 675 |. | ++ | G24,06S) 667.012) 1.5282 1.581 
| InisH. | . 
83,93 49,726 | 64 | 1,677 881, 2,518 2,201 31 27 19,052 119 | 19,139 18,262 9,763 10,711, 28,902, 28.973 80| 8 
140" 54) 732-0) dee ao on! CA Delfe.t and County Down, ayy 2.082) 6902 4779 31 30, 19,280 14g, 34.317 34.786 191503 19,108 55.629, 3,802 160/160 
$i6,44) 35,730 108,015 | 6 (Great Northern .......... 9,585, 10,535 20 118 17,822 ST 33 16 $90 1238 | 38.898 14-174 107,98 | 105.500, 206.879 190.764) SAS i 
7,143 436,164 190,604 445 Great Southern & Western 11.184 13.920 25.104 26, , , , . , : 121 LI 
3201426. 1851642 128's46. $¢ | 3 (Midland Great Western 3425 8,313 11,739 11,198 22 18 15,883 i ee, ee 
: —————— a a ar a On Arbitration Preference Stock 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. i 
he == eae mm ae. = | zl ‘eints | rte eceip ¥2 Receipts Total Receipts. 
Name 74) See. [See Name. | ee aie pwn ae rz a ea 
&S Yoi0 1) 19007 1910. 11909 We.) 1908 | «1910. | 1900, | ea =< | 1910. | 1900. 1910. | 1906.” 
Muss. | A) 8 CL!!6) 6 U.€!€lUlLlULee oe, | 2) 2 x % AMERICAN. — cum. £ J ace . £ 
Assan seugai i\Feb 26 6366 7.533 51,100 64,535 Cent'l. Argentine Mar.26 100,396 107,767 3,413,629 3,632,966 Baltimore & Ohio Jan. 1,284,356 1, 105.188 -CO-88 8,934,590 
Be .xai and N W 26° 24,355 25,852 176,5:8 189,477 O.Urug. of M.Vid 26, 10, 11,261 422,034) 408.315 Chesapeake & Ohio) Mar. 7, 120.825) 29,750 4,216,538 _ 567, 60 
Beugsl Nagpur |Mar. 8 87°00 43.983. 612'056 3691600 Cordoba& Rosar., 27, 4,800 «470 207,630 214,530 Chic. Mil. &8. P. ..\Jan. | 859,733, 861,799 7,655,251 7.56 360 
Bo aba E aul “6, Gn’bes Saiece! Sia78S, 706,000 Cordobs. Centeal 27, 4,800 4,895 $8,375! 54,550 Denv.& RioGrande Mar.1¢) 3,580' _70,6'0 3,25 1020 2,856,790 
Do State’ Lines : =  Gosta Rica... Feb 26 8,078 3,634 220,889 146,062 Erie ... ........ Jan. | 829.149 713,28» 6,518,555 $ 926 970 
bua 1... (Pel 26, 33,673 29,726 239,343 243,618 Cuban Central .. Mar.19 16.141 16.590 306,641 284,459Great Northern ../Feb | 708,085 642.410 8,550.5 67 349,518 
Cauadian Northn. |Mar.21, 44,300 23/88) 1,777,540 1,424. 6) Egyptian Delta.. Feb 28 5,690, 5,999, 227,373 261.992 Illinols Central... Feb | 966,046 909,49] 8,236,596 7.724,871 
Ca adian Pacific..| 21) 344°600 287°200 13365¢00 1.443400 Entre Rios...... Mar.26 11,200 10,200 £99,857 267,713 Louisvl. & Nashvie. Mar.14 205,565 171,695 7,2" 4,569 6.596, 380 
ta: Indian...” | 26) 120.833 1€8,066 1,406,933 1,370,860 G.West. of Brasil, 26, 9,525 | 11,358 151,816) 155,355 Missouri, Kansas. Feb | 364,266 571.996 5,638,782 3,851,515 
fi. Trk. of Camada.| 21) 129,19 111,762 1,330,282 1,152,952 Inter. of Mexico, 14 $165,900 $144,860 6,162,250 4,878,380 NV. Ceneial amd) | |, 1 41, 500 598 sist7aye r04sse6t 
1° lotian Penin.| 26 103,905 79,40u 1,440,835 1,104,715 Leopoldina Bo 19,142 ee ee Bese setitdson River . Jan. | |1.000.318:1.380,328 LIGI7ERS LOessee 
Maras & arama -| 26 18,960, 15,266, 225,267 181,1u2 Mexican 55+! 14 19.4502 1,017,862 2,067,228 2,061,308 Norfolk & West .. Jan. | £56,498 462/139 4,0-2'48) 3.400.5 
Mahratta ..... S| 61,719 48,210 420,037, 414,106 Nitrate Ralls...| 15, 3),675 "17-487 139,668, 100,729 Northern Central..Jan. | 205187 17.407 1.536 7:8 1.262,9°8 
Qu bec Central "065 ; "390: oo on ’ . £51 3 cies Jan. | 928, 78 8.523, i, 
South inane .. Feb 3 3049 29/208 238,329 H30'02 Ben Paulo. ale | YS 20,986 20101 232,053, 316.421 Pennsylvania... Jan. 794,673 577.874 6,54? 542 4,912,943 
Soucuern Punjab. Mar.19 4°73] 4.299 66.06 48.664, Untd. of Havana, 27 + 38.608 37,516 697,497, 781,048 Philadel.& Reading Jan. | 756,490 646,152 5,2 2.59" 4,705,638 
mL Tt , mee ‘West, of Havana, 27 4,444 4,810 186,183, 212,804 Southern Pacific ..Jan. _ 2,062.10 1,76¢,522 1606sse7 14316752 
Abt stagasta(Chill)! | i Southern Railway Mar. 7 227,493 a8,“ aan re eat 
wud Bolivia... Mar-27) 17,480 24,9001 288,840 261.600 Awanicas. Se Leute Gent res ioe. | Seas Shue tames moe 
A. Gt. Southe 27, 91,561 101,214 3,462,315 .3,463,456|Alabama Great) soar oeeae ae Si meg ho Pe : 
B. Ayr-s Western| 27. 8¢°117, -50°495 1708-035 1.656.060, Southern...... Mar. 7 13,998 12,498 558,613, 493,241 Union Pacifie . (Jan. | 1,302,030 1,068,747 10872196 9 566,764 
117, 50,495 1,704,035 1,658, satis 1,596,672 1,494,334 12176180 10960935 Wabash ......... /Mar.24 115,915, 96,065 4,104,332 3,634,803 
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and in spite of the rather weak condition of the American 
market were strong at the close of the month. On balance 
Canadian Pacifics are 2? higher, Trunk Ordinary has gained 
2} points, and the Thirds 4. The Argentine section has had 
a continuance of poor traffics, and as a result prices on 
the whole are rather weaker, but Pacifics are unchanged, 
while Centrals have recovered 4. Mexicans were in 
demand on expectations of the dividend announcement, but 





| as this was at the rate of 2) per cent. when 3 per cent. was 
: anticipated, there was considerable realising in the Ordinary 


| and Seconds. 
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To-day, however, there has been a recovery, 
and over the fortnight the Preferences retain an advance of 
a point and 1}, and the Ordinary of 1}. Other stocks have 
been practically without interest, but Guayaquil and Quito 
Prior Lien Bonds are 2 points higher. 

The tollowing shows the net movement on the week in 


some of the principal issues :— “ Making-up” 
-—Closing Prices—~ Riese Prices. 
Last Week, To-day or Fall, Mar.14. Mar.30. 
Antofagasta(Chili)&Bolivia(def) 129 eo 129 ee - 0 LO .. WD 
Buenos Ayres and Pacific Ord. 88} .. oe ss 66s se ee ee 
Buenos Ayres Great Southern 124 oe 120ix 1.6 — oe 125 .. 123 
Buenos Ayres Western........ 128% .. 1283 .. «.. «. 1284 .. 128 
Oanadian Pacific....... eocccge 184 oo 186A op + 2 oe 18H... Naf 
Central Argentine ........... ° 99. ee 99f oe + Hoe 1008 .. 999 
Grand Trunk of Canada Ord... HE ne 27 oo + 23 4. 254 «. 25% 
Do First Preference ........ 108% .. 09h 4. + ee 1083 .. 109 
Do Second Preference ...... 1014 .. 105 oo t+ Sh oe 102% .. 102 
Do Third Preference..... eee 594 ce 635 oo +t 4% oo ee 61 
Guayaquil and Quito..... seeee 50 oe 50 ‘ee <% coo We we BD 
Mexican Railway, Ordinary .. 39) .. 41 oo + Bh ce SS nc ot 
Do First Preference ........ 137 co «38h ne + 1 oe 139 oe 157 
Do Second Preference ...... 822 .. 844 .. + lh... 84 83 
Nitrate...........+- cccvoccccce 143 ue 143 ..— as a ae 
San Paulo ....... o000beeeee coo §=62108 Swe «=e Stitt Sle SLO Cw AD 
United Railways of Havana .. 85 ee 84 w-— 1 863 .. 842 


Mines.—The last Mining account was a holiday one, and 
business suffered accordingly. Before Easter the Rhodesian 
boom suffered a reaction owing to considerable profit-taking 
before the holidays, but on the Thursday the close was quiet, 
but remarkably firm. Since the reopening business has been 
steadily progressing. Private advices from the Cape have 
been good, and the gold returns and labour figures are 
expected to be satisfactory. This has imparted a firm tone 
to Kaffirs, and towards the end of the week prices were rising 
in response to an increasing demand. Modders continue to 
be the favourites, and have risen ,§; during the last fortnight. 
Rhodesians have not regainec their pre-holiday buoyancy 
and Chartered were rather dull on Easter Tuesday, but 
several of the higher-priced shares have been in demand, 





NOW READY. 


THE .. 


MINING YEAR BOOK 


1910 Edition. 
Epirep sy A. N. JACKMAN. 


The Standard work on Mines, giving 
the most up-to-date necessary informa- 
tion for Shareholders, Investors and 
Speculators of approximately 4,000 


Companies engaged in Mining and kin- 
dred businesses throughout the world. 


@, Contains the most complete record of results of Mining 
Operations for the year 1909, not to be found in any 
other work of Reference, also adequate details of recent 
West African Mines, Amalgamations, &c., Schemes. 
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among which are Globe and Pheenix, which show an aa... 
of ;. The West African section remains neglects wink nee 
fairly steady, but business was a trifle better on \ Prices || 
close of the week. Copper shares have been 4 ards the 


; . N dull, as the | 
price of the metal is lower, and Anacondas haye oe." 
wing to t he relapse in Wall Street. Tintos were kane 
reopening of the market, and in spite of a recovery on teen 
nesday are 1} points lower on the fortnight, oe 


South AFRICAN, 
Closing Prices.Rise 








TRANSVAAL Last To- or | Gains “a. Rise | 
Goup Mings. Week day. Fall, | Week an = 
Dia eS 4)... 49 ..+ 9 | Dee Levers (Con, 8% Fall. | 

AuroraWest United 14 .. 1/4;..— s,| Rand Mines ...... © 9 
Bantjes Consolidtd. 24... 3 ..+ 4 | Robinson Deep(New 3 a 
Brakpan .. ....... 3¢m.. 3% ..+ xh | Roodepoort Central + Sh am ty || 
City and Suburban ljz.. 14 ..+ sy) Rose Deep ....... .. a 
Consold.Langlaagte 1}4.. 12g ..— g|Simmer&JackEast 4 : : 
Consold. Main Reef __ | Simmer Deep...... ae 
WOW cccosccosene lya-- 14 ..+ fo | Van Dyk .......... ] lk 1 
Durban Roodepoort 3 .. 3 ., ..:| Village Deep ...... 23. fib a 
East Rand Prop. .. 543.. 545..— ¢» Witwatersrand Dp. 41). 4.” 
Ferreira ..... eveee 15. 3 + : pei 
Geduld ........ coco Shee ° RHODESIA, | 
Ginsberg .......... lg .. lyk. fr 
Glencairn Main Rf. ; > 43..— ¢) | Bechuanaland .... a oe 
Glynn's Lydenburg 24x.. 2% .. | British 8.A.Chartd. 24. 1) )— 
Goch (New)........ .. «+ 2gy.. -- | Do5% Mort. Deb.l06s .. 106 ~3 
Heriot (New) ..... - G6fh.. Gyy..+ & | Chicago-Gaika .... 14.) |" 
Jubilee ....... cocoe Ampee J ~ fe| Eldorado Banket.. 3;).. 44... ;° || 
Jumpers ......... - 2x .. 2 .. .. |Globe& Phoenix .. 8 .. 8.144 | 
Kleinfontein (New) 243.. 24 ..— ¢|MashonalandAgncy | .. 
Knight’s ....... e+e She. Sti..— fy| Matabele Reefs.... at 
Lancaster West.... °.. ¢3..+ ¢h| Rhodesia Copper .. Sot 
LanglaagteEstate.. 3.. 3 .. Do Expl. & Devt, 32 .. 44..4 % 
Luipaard's Viei.... 14.. l&.. .. | Do Banket...... 2H3.. Qi..+ 2 || 
May Consolidated.. 1);.. ly:.. .. | Selukwe Gold...... ii 
Meyerand Chariton 43... 4%..+ ?h | Tanganyika Cons.. 72:.. 74.. 
Modderfontein .... 13¢8.. 144 ..+ ;s| Willoughby Cons... 14... 14.. 
BUEOE cvcccccnscsce + 24x.. 2$%..— ¢s| ZambesiaExploring 2°... 2... 
Primrose (New).... 7 oo BB co oe | F 
Princess Estate.... 174.. 18 ..— & Land, Diamonn, &c 
Randfontein ...... 244.. 2#4.. .. | 1} 
Rietfontein (New).. I¢y.. 14 ..+ gy Anglo-French Exp, 2)... 2/,.,— + 
Robinson .......... 10 .. 10 ..— & | Central Mining and i 
Roodepoort United 2}% .. 2#3.. .. Investment ...... co Th th | 
Salisbury.......... lyh.. lyk.. .. |Cons.Gold Fields.. 6%) . 6:.x..+ 
Sheba ........... ¢ thee thee +» | Do 58% Ist Deb106 ..106 .. ., || 
Simmer&Jack Prop. if} - 13 ..— dy} Do Beers Def...... 19g .. 193 ..— 8 || 
South Randfontein 2;5.. 2%.. .. | Do Pref.......... ic es cs Ol 
Springs Mines .... ld .. a -- | DoS%CLeb. ....10 ..10 .. .. || 
Transvaal Gold.... 34} 3f:.-— do} Do44%Exp.Deb. 98 .. 98 .. .. | 
Treasury ..... cocce 48 ih: .- |Exploration ...... W.. Ho. All 
ere . 4 43... .. |Gen-Mng.&Finance 24}.. 24..+ 4 || 
Village Main Reef 44 i gx | Goerz (A.) &Coi.... 2h. 22 ..+ & hI 
Vogelstruis........ @. .. «+ |Henderson’sTrnsvl, 43.. {%.. .. |/ 
West Rand........ 143.. 14 ..+ .3| H. E. Prop......... fa» 1¢e..%% |} 
Wolhuter Gold .... 44 .. 4¢)..— gy| Jagersfontein(New) 9)... So ye | 
Worcester ........ 1g... 13... .. |JohnnsbrgCons.In, 148.. 1)1..+ 4 || 
| DoEstate....... ae 
Derr LevEts. | Mozambique ..... o lm. lye » |] 
' | New African ...... Bepee Udese ve FF 
Crown Mines’...... 8} .. 8f..+ gh) New Vaal River \ 
Durban Roodepoort 1/3.. 14 ..— ¢»{ Diamond........ 1g... 1..—38 || 
Ferreira Deep .... aye Si -»+ gy| OceanaConsolidted. {j.. {.. « 
Geldenhuis Deep .. 34... 34.... | Premier(Transvaal) 
Jupiter......... an, aed i -. oe |) Deferred ........ 9%... W.. .. |] 
Knight's Central .. 2%).. 24 ..+ ¢y|8.A.Gold Trust .. 44... 4#.. .. || 
Knight's Deep .... af: 248... | Transvaal Coal Trst 2¢;.. 25)..+% 
ModderfonteinDeep 2} .. oS A | Transvaal Consolid. 3,);.. 34 ..—% 
Nourse Mines..... » Sax.. Syy..— gy| Trans. Est,& Devt §.- %4..— 93 || 
Wrst AUSTRALIAN. 
Closing Prices, Rise losing Prices, Rise |} 
Last To- or Last Oo oF | 
Week. day. Fall.) Week. day. Fall, 
Associated Gold .. 44.. #%..+ ¢y|Ivanhoe Gold Corp 8yy.. 84 ..+ x3 || 
AssociatedN.Blocks oe -» .«. |Kalgurli .......+.- 6h. 7 + BI! 
Gld. Horseshoe Est. 6}4.. 6+; .+ § Lake View Consols §}.. ify-.+ 92}, 
GreatBoulder Prop. ly;.. lyy.. .. |Oroya Brownhbill .. 4.- 94 —%}) 
Great Boulder Per. ,4.. Ps #y | Sons of Gwalia .... 1)). 2. ..+% 
Great Fingall Cons, }. 42..— ¢)' South Kalgurli.... %&-- a a 
West AFRICAN, 
Closing Prices. Rise Closing Prices. | 
Last To- or | Last To- Rise || 
Week. day. Fall Week. day. Fall. |) 
Abbontiakoon .... t+ thee Gold Coast Amalgd. 4}4.. 4f)-. - 
ADOBSO ..... 0s eeeee -» 243..— @y/ Taquah Mining and 
Ashanti Goldfields 2}... 2/5..+ .; xploration .... 3 -- 5. “a 
Broomassi ........ 4 .. 45..— @| Wassau....... um 2 a 
Fanti Consolid..... 14... 14... « | 
CoprER AND MISCELLANEOUS. 
Closing Prices. Rise | Closing Prices. Rise | 
Last To- oor | Last To oF | 
Week. day. Fall. | Week. day Fal 
Anaccnda........ -» 104.. 98 ..— 4 |Mount Morgan.... 5; .- Ste — ts 
Broken Hill Prop.. 1%}.. 1).. .. |Mysore (10s) ...... Stix. 52.--+ 1 | 
Camp Bird ........ 1453.. 14e.. Nundydroog .....- g.. 1 +B 
Cape Copper ...... 74 .. Tt ..— & | Ooregum .......++- ljs.. lis + 
Champion Reef.... 45 4 ..+ dy} Do Pref. .c..eee 14g. Vy we 
Esperanza ........ 24 .. 2}%..— fs | Rio Tinto.......++- Tia .. 765 oe 
Great Cobar ...... Gyg.- Bey. — ‘ Siberian Prop. ...- 18. 43 6 ~ ; 
Mason & Barry (£1) 34... 32 ..+ & | Spassky Copper oo ae ! 
Mexico Mines of cer uanaNee 64. Sho 8 
El Oro ........-. 88 .. Qfe..+ f| Waibi .....-.0- oo OBS.. YB "oy 
Mount Lye !:£3) .. lH.. lég.. .. | 
Miscellaneous.—Every section of the Miscellaneous | 


market quieted down for Easter with the exception of the 1] 
Rubber share market. Here the boom was maintained on | 
up to Thursday afternoon, and went ahead on Tuesday a | 
out a pause. The strength of the section consists to 4 sre | 
extent in the fact that shares are not easily carried over. How 
long this will continue and what will be the effect when 4 
different state of affairs exists are matters for conjecture. 
The Oil boom seems to be waiting definite developments. 
Prices have been lifted to a fairly high level, and the a, 
diate future discounted, and until some fresh a “ 
apparent it is probable that shares will remain steacy © 
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dvance || er levels. Apart from a paeteme Sines had hese: RU BR ER OU TP UTS—continued. 
1 Prices || ittle business. Iron and Steels remain duil, but Armament - 
rds the i! | hares are firm on the cheerful tone of the chairmen’s en 
as the | i} | speeches and the prospect of orders. Trusts have again Total  Ponding 
uffered || improved slightly. Land shares are better, Hudson: Bays Period To | output. Period 
on the || closing at 1084, owing partly to the good results of the land Year. 
, Wed. sales, against 101 a fortnight ago, and Pekin Syndicate issues ———_—_ ——— manent tnt 
| are highe r. 4 i Straits Settlements (Bertam) ........ Month Feb, 28 10.000 6.37 
The following are the prices and variations of the more De ll Mnths Feb. 28; 90,563 
| active shares :— == P. ara Rubber Plantatio: os ... Month | Dee. 31 6.830 8,940 
S  svessVbacisdieaenutdcwsss 6 Months Dec, 31 53,880 33,720 
a Rive | MISCELLANEOUS. Sungei Choh Rubber Estate ........ , Month | Feb. 28) $150 as 
. : . De re ot OSS * abt eeecteeassenenneuss onths eb. 28 6,00 
y. Pall, Closing Brhoes. fa nies a Rise | Sur nge i Kapar Rubber Company Month | Feb. 28 16,900 
| - o . : 
. Week. oe Fall. Week. dep. Bae. | Senet Gk see sacecaseccevessson: ..2 Months! Feb. 28 34,000 11,400 
Lo & Allsopp Ord. . | Harrod’s Stores. 445x.. 449..-— dy | Tremell — »ber Company...... Month | Jan. 31 1,376 ae 
eeeee * . oer :3 5+ ' ve ‘Sel zor). ..... . + ™ 
. o Angio-Americaa'Tel aay - ++ | Hudson's Bay......101 +1084 -+74 | United Sumatra .................... a a i vaas 
| see. Trotn Pt. oe: “+ 5 Lae Conte & Wek. Pod * ai ° . = antau Rubber E state s : 2 Months Feb. 28 3,576 7 
os Cc. . aliam bros > > oR c , S 
i | sranner.Mond & Co St i 3 Lon, City & Midland 484 .. 48¢ ..— 3 IE Sine a ee, ee 
oe i J. and P.) 10gx .. + # | Lon. Genl. Omnibus * - Sl eet". Yam Seng Rabber..... a aoe + 49 
+2 ey peccmnainte.. 10 il +} ons(J.)&Co. .. 64.. Gh 1+ De R a ber BE ceeseesererereeees Month Oct, 31 2,525 wa 
Re... Mveesaceudcivekéucseons Year Oct. 31 37,278 14,229 
Sewing Cotton 1g... If... -- eptn.Elec. Supply 44x.. 44 .. Yatiyantota. Ceylon Year | Dec. 31. 14.000 7521 
Gas Light, &c...... 1034 ..1034... ..  P. and O. Deferred. 2094. at!) eee - ’ 
Guinness Ord......440 ..435 1. 5 Vick'rs S'ns & M'xm ay. « Saye 
+2 
oo : i | 
a RUBBER OUTPUTS. DIVIDEND ANNOUNCEMENTS. 
+e |! i anne 5 onenmnateit 
th 1 5 Corres- ; 
ee ad Total ponding } j a 
“ot & Period To Output. —— Dividend % persc2  Corres- 
“+ ol 4ast e es Annum. & 5. pond’ng 
+ ti Year. Company, Period, | To ———'t 3 $, Period 
Lbs. Lbs. ! Interim Final z y Bony 
SSRIS scnevsssdinneeweccconsns Month Feb. 3 aor e589 a rosa <ineaiagnaieaias eaateattiasiae Remeaiaiaiam ol osama : 
it | BD is ct ete eccceccoesococcesoece ear ec, ‘ 5 688 Alliance Assurance ..... Year Dec. lOsps ys 
PARGAFADOID 000000 scsccccecvccsscess Month | Feb. 28 1,100 354 {Anaconda Copper Mining ce. SI ps. 10s 5 
| Banteng (Selangor)........ Month =§ Jan. 3l 1,500 _ Cel wdawtedketneenceres 50c p.s 50e p.s 
| Batu Caves and Rubber Co. ....... Menth = Feb, 28 10,144 2,175 Anglo-American Telegray bh : 
1 | Do Fa dk eed MES ENCRA Rene 2 Monhs| Feb. 28 16,244 4,616 Co ..- Quarter Mar. 31 3 a 3 
— || | Bukit Rajah Saal ae a Ra .... Month | Feb. 28 370,362 19,546 Ashanti Goldfields C orp. eee Sees mS a ae 
| a .. sxvGueak ence pclem wdmamks ll Mnths’ Feb. 28 268,211 176,588 Ban darapola Ceylon Co . Half vear Dee 31 i 2 15 
+e ||  , . ccc ccceeabunedunennen Month Jan. 31 2,146 o British and Australasian 
‘ei Carey United... ..ccccccccccsccccvess Month Feb, 28 6 000 és Trust and Loan Co _ Half vear 9 9 
ee |] SEE ccvtencdscnccapeceecccseuesas Month | Feb, 28 8,556 4.523 Buenos Avres Gt. Southern , | 
ao Dd? <staiwbed ht baneuwad neues ll Mnths Feb. 28 78,791 42,382 Railway ...... : Half year Dee. 31 6 1 . 6 
ee if Consolidated Rubber and Balata surnside Tea Co. of “Ce vlon Year Dee. 31 ve 24 se 
Estates :— ; Champion Reef Gold Mining 
Dawson’s Estates ......cccesee: Oct 22 83,664 Co. of India ........ Sea 2d p.s | «es | 2dps. 
Garnett’s Eatates.......ccccces oe Oct. 22 156,522 Darracqg (A.) and Co., Pref | 
McKinnon’s Estates .......... én Oct. 14 96,394 ss Roa ticila se cea eater Half year ee 7 . ae 7 
Consolidated Malay Rubber Estates Month Feb. 28 20,242 14,519 Dunlop Rubber Co. ....... Half year Feb. 28 100 ne “ee 
peepee idee edawes ean s 2 Months Feb, 28 44,074 27,548 East Indian Railway Co., ‘ j ; 
Damansara (Selangor) Rubber ...... Month | Feb, 2 19,022 - Def. Ann. ooeeeseees Half year|Dec. 31 53/8 p.s.| .- 52/4 ps. 
Dy  ctecdklueneseuabae eves ssesens 2 Months Feb, 28 33,817 16,894 E lerapolla Tea Co. of Ceylon Half year Dec. 3) 12 | 10 - 
|| Eastern Produce and Estates....... Year Dee, 31 79,000 53,300 Elandsiaagte Collieries 5 i 24 % et 
|| Edinburgh Rubber Estate (Selangor) Month Feb, 28 5,800 ee | Freehold Assets Co. ... . . Half year Dec. 31 9 
I) Bt diccanbennecurches Year Dec, 31 29,234 oi | Gas and Commercial Securi 
i ONE vce Sendcescdsvebavacsases Month Jan. 31 592 i ties Corporation ........ Half year|Feb. 28 q | 
1| Sebesntel Malay NN ra Bae Month | Feb. 28 22,170 | Golden Horseshoe Estates 
Py ssadepebsateenishaldiubings 7Months Dec. 31 156,700 Si ace eeuatibeintectaes . 'Sp . | -- 1@ps 
|| Federated (Selangor! Rubber ........ Month Feb. 2 8,830 es i Highland Tea Co. of Ce ylon Half year Dec. 31 os 12 |; 10 a 
Do cS hens Cee Nein e hele Sees ll Mnths Feb. 28 90,971 53,151 | Hodgson's Kingston Brewery } 
Goleonda Miz lay I ne ot ah Month Feb. 28 10,981 4,977 | Ck. weiseneneamesousens Half year Mar. 3] 5 | 2 
Do hte 2Months Feb. 28 21,509 3,822 Imperial Continental Gas, 
Glendon Rubber C ompany dba dbowts 3 Months Dee. 31 9,400 6,220 Association .......... Half year'Dec. 31 ‘e 8 ae 8g 
Golden Hope Rubber................ Month Feb, 28 3,748 4,494 James W. Cook and Co, ....|Half year'Dec. 31 2/6 p.s 5 it 
De? sssabecentastneadgresenes Year Dec, 31 51,400 15,660 | Kelani Valley Tea Associa-| 
Harpenden (Selangor) Rubber ...... Month F eb. 28 5,500 ae Ph. cccatenccelenstend Year /|Dec. 3] os we 6 
— rr eer en ey 2 Months Feb. 28 6,545 1,341 Melbourne Tramway and 
Highlands and Lowlands ............ Month Feb. 28 40,724 24,471 Omnibus Co © Quarter Mar. 31] ee 44d p.s e 44d p.s 
RG A. ra te eT ee .. Year Dec. 31 346,250 222,287 | Mexican Light & Power Co Quarter ea a 4 ia _ 
ANN oi Month Dee. 31 11,910 7 Mount Morgan (Queensland) a a ag ls p.s. ls p.s. 
Kamuning (Perak) .......-cecceccees Month Feb. 28 5,600 | Natal Land and Colonisa | 
|] BU ets ee ie ee eae eeeeee. 2 Months Feb. 28 12,000 0 i ducennietsuneuds i és - a 3 
| Kapar Para Rubber Estates ........ 2 Months. Feb. 28 16.465 New Dimbula Co ..-.-|Half year|/Dec. 31] 10 we in 10 
IE cn saiereliuicnbvexwenkeedic 9 Months Dec. 31 15,460 26,120 New Jagersfontein Mining 
PR CIID cs <a ctuwenskenekeds Month Dee, 31 3,264 os and Exploration Co. Half year Mar. 31 és 63 p.s 
DO te eee ere as Ce la Year Dee. 31 20,294 | Paterson, Laing, and Bruce Half year se } i F 
SM ANNE wc occuowsececuvecs , Month Jan. 31 1,064 | Poonagalia Tea Co., Ceylon|Half year Dec. 31] a 7 6 
| Kintyre Tea Estates .7 Months Jan. 31 11,143 as Shawinigan Water and | 
SO oe a i sea 2 Months Feb. 28 6,214 224 rere Quarter |Mar. 31 a 3 a 4 
| Kuala Lumpur Bae dain Oe a eee ak Month Feo. 28 42,175 ee St George Rubber Estates .. Year | e-« we 10 wie 
BD guns ah chk eee 6 Months Dee. 31 221,500 Taltal Railway.........-.e+: Half year Dec. 31 6 wii ee 6 
Labu (F.M.8.) Rubber............ .. Month Feb. 28 9,300 = Tharsis Sulphur and Copper} 
me: iecabagsiwsvenilivent ccasens 2 Months Feb, 28 22,165 4,980 CO, ec ceeeeececeee sees: Year \Dec. Jl 124 124 
Lanadron ............ sale ea Month | Feb. 28 20,558 16,700 | Val de Travers Asphalte! | 
OO. eye ee ees ee Beas Year Dec. 31 249,247 181,156 | et eee Half year) .. ‘ni 15 10 123 
'| Ledbury Rubber Estates. . Kuvacandedss Month | Feb. 28 8,020 4,718 | WaihiGold Mining Co. . Year (Dee. 31 a 18/ ps. 17s p.s. 
DO cavacidereaidapodisn. ches Year Dec, 31 65,979 39,031 | Western Railway of Hav ana| Half year Dee. 31 se cas on 6 
1} Linggi Plantations .........ceceeeee- Month Feb. 28 57,500 - 
| eee pieeeeeueeetanaccanws 2 Months| Feb. 28 | 115,500 67,000 | 
|| London Asiatic.........cssceccecsees Month Feb. 2 7,955 4.101 
“ hn inten bceunhwenedanweadees oives Year Dec, 3t = = 
abira Forest (Uganda) ............ Month Feb. 28 5 " 5 
Fae een, Year Feb. 28 94,845 35,156 CRUSHING RETURNS. ; 
Mals ac 2 Rubber Plantations ........ Month Feb, 28 27,000 11,000 | - 
oS ENO an eetan ba rand ieee ds Year Dec. 31 | 240,000 46,890 | 2 
| No wth Hummock (Selengor) ........ ,. Month | Feb, 28 4,903 * j £ 
| Pane sete cca er itt 8 Months Feb. 28| 27,847 5,061 | (For last calendar month except where otherwise stated.) . 
awatte and Yogama Estates Quarter | Dec. 31 | 13,300 1,102 5 
PONY iis cocuasenae conan’ céiaeen Month | Feb. 28| 23,542 11,288 } 
DO ssvkcngaunsed selabecdaseuun < Year Dec. 31} 151,99 50,922 ; 
| Perak Rubber Plantations ......... Month | Feb. 28| _ 7,750 7,200 | Tons. Gold Recovered, : 
Bi BO sseigashbees saavaniieumtiah li Mnths| Feb. 28 | 105,927 | 65,734 | Crushed. (P) 
Ce DUES .5:scidvnacesuedeenstines Year | Dec. 31| 19,900 | 10,355 a Profit 
| P ‘ nhv sein oa epee dined oh eats Rie Month | Dee. 31 | Guns eas =. =a a. (V) 
AO eve ccs ceeadpaneeansakbessscenl Year Dec. 31 | ’ , am = V 
PION cic iat een ses ane Month | Jan. 31 | 858 + Mill. 35 Mill. a5 Total — 
ae doe decedecesdceiccecccectl a ci a.. Sau “: oF oF 
| Rubber Estates of Krian ............ | eee | ree Si tee i576 | ~ 
St. George Rubber Estates ......... Month | Feb, 28 |} | re) | ee Ee ee aaa 
NS RUD oo Sidnceenncaghanenae’ ll Mnths | Dec. 31 | 26,090 oo | | Oss. Ge; Ge § 
| Seatield Rubber Month | Feb. 28 | 8,600 1,286 | Bucks Reef ........-.-. 421 627 242 869 (P) 2,003 
y D CO SOcOseeocaeceoee lo Months| Feb 28 | 17,600 1,286 C arrington's U nited oe 500 ec ed e a Vi 600 
: | htt aniainendal oe elites Month Feb. 28 2,500 | Ni | SUMRNO. oc cc cccacceoncess 7,424 2,650 (V} 11,256 
} 1] Rin. ST RECER SORT OR MAGES EERE SEE OU OT “ ‘ oe 95 | ae j Mill’ 3 Day Dawn United 
; ite SO ~deee seen icenapennieb<nceeee 3 Months! Dee. 31 8,959 - 
| \ Selangor Rubber ..........ss0ccsee Month | Dec. 31 | 38,525 | 30615 | _ (two weeks) .. ae V) 2,500 
. ls 0 eee ee ees Year Dec. 31 | 323,919 | ma | New Leagan me Freeholds sane ; 5108 
j Seremban R ’ | 7,82 2 WoO WeeKS) .. veee dy ee * ’ 3, 
- | " uber E pewendonnee-semndtt ——. he = an 4 | 30,593 Waihi (to March 19) ++» Bi2l.. oe V) 74,342 
S it Shelford . : 5,700 on | Waihi Grand Junction 
§ OCE .cevnsisniv ovconnsenssabnens Month | Feb. 28 's to Mareh 19), 6,480 , 
t I nO bet cw eceeceserorces esccees Year |‘ Dee. 31! 28,965 (23 days to Mareh 19), 6, ‘ Y) 8.770 














ANALYSIS OF BALANCE-SHEETS. | 


BANK OF SCOTLAND. 


27650) 
61,648 


10,388 


Bank p'mises 1,135,402 
Pension fund 
BOCB. ceccces 149 487 ee 


+ +11) 
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ACCOUNTS. 











MERCANTILE BANK OF INDIA 
December 31, 1909, 


LIABILITIES. 


Sinking fund ... 4,174 .. 


Suspense account nil 
Reserve ........ 
Profit and loss 20,005 


+ 


ASSETS, 


752| Horses, vans, &c. 1,268 
4,625| Investments. ... 4,074 
Goodwill ....-- 100 
3,668 


[April 2 . 1910, 


Net | 
| Profit, | Seite Appropriation. Oi tresponding 
‘Balance! After | aoa. . ———____._ Period Last Year 
| | 1 ' 
— Roding | East jmeat of ‘be for|__"TSY__\Oarried to] | = —-——_ 
: stri- : serve, Balance |. 
Account. — bation. Ordinary. Prefce. Deprecia. 'Forward = t Divi. | 
veeserny rofit 
Interest. Rate (‘Amount Amount. =m, &o. dend | 
: Banks. ang ai Se . % ei #£ | £ £ £ | 
Bank of Scotiand............. Feb. 28 | 12,261; 288161 300,422 17% 231,875) .. 55,000, 13,547 2829: 7 |] 
Deutsche Bank ............ Dee. 31 | 57,527/1,507,1291, 64,656, 125 (1,250,000, .. 256,358 58,298 1.4516 12 | 
Dresdner Bank...... seeeeeee! Dec. 31 | 18,781) 790,107) 808.888 85 765,000| .. 30,0)0 13,888 705.42 Th | 
Ionian Bank.......... ..+. Jan. 13 | 11,920) 46,701; 58621 6 18,930) .. | 28752 10939 47113 g° | 
London Bank of Mexico and | 
Sou'h America...... wees Dee. 31 26,607, 43.647 70,254 10 48.000 .. |... 22,254 57,198 19 ‘II 
Mercantile Bank of India .... Dec. 31 25,379, 71,401; 96.780 6 33,750! 37,000, 26030 74522 6 1} 
POE ORR cb cecce caves «++. Dec. 31 | 20,735) 49,687| 70,422 8 40,009) Ks 15,000 15.422 39973 g ii 
Standard Bank of South Africa Dec. 31* 27,513, 87,738) 115,251 10 77,426) oe os 37,82 72.1 10 | 
| | | | 
_ Orner Companies. ean | | 
Ree dr ee | +s: | a a | om. 1 Ce. 438 25,057 { 10 
Armstrong, Whitworth ...... Dec. 31 77, 210, 351, 921| 42913! 10 521,000, 40,000) “ 68,131 2770 10 | 
Assets Company ............ Dec. 31 237 7.589) 7,826 74 7,500) .. | 3-6 1016 10 
Barry, Ostlere, and Shep herd Jan. 31 3,751) 48,346) 52,097 24 14,600) 21,000; 5250 11,247 27.9 nil 
Broken Hil) Water Supply .. Dec. 31* | 21058 +121,954 143.012 10 7,500, ‘a 128,760 6,752 25,28 10 
Frederick Gorringe........... Feb. 20 | 5,08 24,355) 234,444 5 9,982; 10,00U 5,000 4,462 20,74 5 
Harpenden (Selangor) Rubber Dec. 31 | 245 5 522 5,767 20 5,410) ‘“ es 357 
( 10 23,000 ) 0 
John Barker ............--+. Feb. 19 | 5,080) 40,763) 45,843 , Mn’mt | 10,175) oe 5,768 37.05 
( 135 6,90 || 135 
Liverpool Exchange ......... Dee. 31 7,933, 14,906) 22,845 St =: 13,00)... 1,370 8,475 15,658 3h 
London and Thames Haven Ss 7 
Oil Wharves ............ Dec. 31 3,204, 19,576) 22,780 8 11,797; 1,321) 5,000 4662 
Rio de Janeiro City Improve- | 
PT cuscensinvenve ...-. Dec. 31 | 2,881! 73,800) 76.681 5 59,633, .. | 15,000 2042... vi 
Savoy Hotel .......... coccee| Doc. Sl | 7839, 68,315) 76,154 5 15,399) 17,500 35,400 7,864 66,687 5 
Willans and Robinson ...... Dec. 31 1,015| Dr.8,25.|Dr.7, 6 oe ° | 0 “a Dr.7,26 15,220 nil 
William Whiteley .......... Feb. 14 | 15,477| 57,580] 73,057 /,, 7H, 23790 a0.250| 10,598 15,452 68,3517 
ee : ° Half-yeur. Te ge 8. backed £100,000 froin sinking fund. 7 











2 





Feb 98. 1910 Amount. Ine. or Dec. Amount. Ine, or Dee, | 
ebruary 28, , £ £ | £ £ | 
LIABILITIES. ASSETS. “A” shaves.... 167,500 .. - OC wevisiswes 508,356 .. 29,925 | 
Amount. Inc, or Dec Amount. Inc, or Dec. . B "’ shares.... 375,000 .. <i | Money atcall.. 3212... + 32,612 | 
£ £ £ £ Reserve ........ 285,010 .. + 35,000! Bullion ........ 466,363 .. + 309; 50 
Note cireul... 1,!93,736 .. + 74,898 | Coin, notes, Current ace’nts, | Consols, &e. .... 108,154 .. 2.65 
eee 204,010 .. - 2 1,631 &c,........ £43571 ..— 211 Bale Listes 4,401,568 .. + 941,906) Rupee paper .. 260,839 . 26,819 
Deposits, &c. 19,0 1,229 .. 4+ 1,.92,399! Brit. Gov. 1 nee -- 287,203 .. — 22,981) India sterling 
Acceptances. 1,625,825 .. — ; 23,915 sees.,&c. . 5,963,133 .. + 756,879 | Loans.......... 375,000 .. + 63,000 stock, &e. . 311,411 .. + 126702 
Capital ...... 1.325,000 .. sé Other invest- Acceptances, 285,336 .. 4100) Bills receivable 2,548,581 .. + 421,539 | 
teserve .... 1,20000.. + 50.000 ments...... 3,196,925 .. 4 35,872 | Sundry acco: ints 260.294 .. — 18,11}! Bills discounted 105,535 .. 27,715 
Dividend .... 119,250 .. + 6,62. Bills, ad- Profit and loss.. 42,905 .. + 651; Loans, &c...... 1,39/4.615 .. §3.6-6 
Piofitand .oss 13,547 .. + 1,285 vances, &c. 11,788,551 .. + 624,887 | Premises ...... 14,215 .. + aim 
Premises ....  297,5+2 .. — . 3,800 | Acceptances, kc, 285,356 .. — i 
Freebold prp. 195,856 .. — 575 | Sundry accounts 84,161 .. + 1,58 
Heritabie pro- 
perty ...... 195,175 .. — 475 NATAL BANK. 
Acceptances. 1,626,825 .. 23,915 . December 31, 1909, asses 
> LIABILITIES. ASSETS. 
DEUTSCHE BANK. Amount, Ine. or _ Amount, Ine. or i 
December 31, 1909. £ E | : ‘ 
LIABILITIES. SSETS Paid-up capital £ 0.000 .. ws CD. ictscenkes 750,742 a 167 186 
ASSETS. , / . 
Amo nt. Inc. or Dec. Amount. Inc. or Dec, a fond oe = . ss re eee ss am a 838 
£ £ £ £ ‘ensic ee a See . : ( Ch swneee _ ae 37.087 
Capital........ 10,0 0,000 .. i 5 Notes.. ...... 99.018 .. + 5,492| Remittances .. 287,127... + 3% 
— ...... MB 188sc0 1. + 93.354 feeecnaieie ose i a ee ee ie 195.065 — 
Yeposi 8 .. 984, il 4) 44 oe 740.36 5 7 ue Oo other it. Gov, secs. » Dias ee 
an sa 65,984,857 544,0 - sees eis prea oo + — : banks coe 71879 .. + 71,810) Other inv tmts. ines i ten 
eee 759.250 .. 759.250 ‘Ne hii. 7 ; oP ’ 3ills payable 191,628 .. + 4,577. Bills of exchge. . ++ + 
Bills payabie 12,499 7S 892,692 ae see 96,435,519 .. — 553,807 | Bills for collec- 276.824 26.84 a T7028 7 M05 
Unel. divs..... 1,985 .. + 3 T sury , tion ..... Stoves «0 > Seyeve| ECMO, C2... Oe 4 
Pension fond.. 304663 .. + 33235| bonds” aesosio.. + 261,117 | Profit and loss 15,22... — 5,514 Byrn 
Sundnes oe 208,090 .. + 208,040; Stock Exch, y 7 : ills receivable 0,82 “oy 
Res. for talon loans .... 13,950,098 .. + 2,844,294 STANDARD BANK OF SOUTH AFRICA. 
ee 20,000 .. + 20,00) Investments.. 1,790,007 .. — 994,149 
Profit ........ 1,615,501 .. + 80,059 Shares in . December 51, 1909. nine 
banks... 3,641,377 .. — 304,433 eee sitet — = or De 
Loans on mer- mount. inc. or Dec, upenaiins 
shandise .. 8,863,274... + § % £ | oie 
Secured ade + OSMT6 | Capital paid up 1,548,525 . | Cash .....---. 485360 |. — au 
es .. 22.544.828 .. — 9.29 Reserve ...... 1,900,000 .. ° Remittances .. 6h,8OU .. — "4 > 
eaenee acets. 3,814 cat al elae : a 478,201 so = 132, 070 Loans (short) 3, 341° G25 + | 7 5 
Syniicaes .. 1,4 3493 cea 418.54 Deposits, &c.. 17,252,245 .. — 661, 525 | Native gold... 45 247 ‘ 314 9 | 
Pension fund 305,363 + 51,000 Drafts, &e ... 1,558856 .. + 350049| Investments .. 2,80 021 12 S07 
Premises 1,265.520 cas + 198.4] Bills, &c .... 2,5°6,012 .. — 90,660! Billsotexchge 4.459,52t a +8 
Sundries .... or ean 0 307970 | Rebate........ 40904 .. + 2,792) Bills discountd. 9055 620 “50.560 
= Profit and loss 115,252 .. + 16,426| Biils for coll.. 2,586,012 ; 
DRESDNER BaNK. Lon. yremises 60,0U0 c. 
1 27.05q 
Decemt c Other premises 591,11 158 
ecember 31, 1909. | Deenliane oc 30.385 + 8 
LIABILITIES ASSETS. | Stamps, &e. .. 8,168 73 
ee Inc. or Dec Amount. Ine. or Dec. 
+ £ £ FREDERICK GORRINGE. | 
Share capital 9,000, 000 .. @ eee 2478 309 .. + 272.002 Fet ry 20, 1910. 
Reserve tund 2,090.00 .. ee Silis rec’able 12,851,138 .. + 447,797 LIABILITI®’S. se ASSETS _ 
Reserve B .. 485,000 .. .. | Cash balane’s 2,577.14 .. + — 908,445 Amount. Inc. or Dec Amount Inc. or _ 
Deposits .... 36,590,385 .. + 6,586,265| Loams ...... 11,578,793 .. + 5,686,412 £ £ £ 8.266 | 
Acceptances. 9,793,865... + 336,597) Investm’ts in Cum. pref. shs. .. 200000 .. a Stock-in-trade.. 86,782 .. + 1¢°560 
Unel. divs. .. 1693 .. + 599 banks...... 1,550,968 .. + 190,604 | Ord. shares ...... 200.000 .. we Sundry debtors 62,400 .- F “qq | 
Pension fnds. 150,063... + 10,884 Govt. secs.. Creditors ....... 14.819... + 1,203] Cash ......-.+- 310 + gett | 
Adj ustment ilies ciate 2 wna 292770 a 158 857 Unclaimed divs. . Pe 6] Leasehold, &c.. 197.0% -- "4322 
(branch 8). WII oe urrent accs. £4,15 + 052) L errr er 418 .. 418| Furniture, &.. 25, 9° « 
sececes 1,106,598 .. + 142,199 Syndicates 1,836,523 .. nkin a : é : a . en ie 65 .. : iT | 
| : 500 1. |G Wh 
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Net Prorir or Loss on WorkKING. 


Grand Trunk .............. 78,500 + 12500, 144,800 + 28,500 
Canada Atlantic ............ 1,000 + 3,900 3,700 + 8,700 
Grand Trunk Western ...... 18,3004 12,100 35,6004 12,500 
Detroit, Grd. Haven, & Mil. . 4,500 + 3,600 9,500 + 4,700 








102,300 + 32,100 193,600 + 54,400 

UNDERGROUND ELECTRIC RAILWAYS OF LONDON.—The 
report of the Underground Electric Railwavs Company of London 
for the halt-year ended December 31-t last states that the net 
revenue from investments and properties, including general 
interest, amounted to {82.400. The net income from the opera- 
tion of the power house, after deducting interest on the debentures 
secured upon this property, amounted to £21,100, making a total 
reverue of £103,400. The service of tne {1,000,00 of 5 percent. prior 
lien d: benture bonds ab-orb. {26.5 0, andthat of the /2,818,7000f 
}* percent. bonds, {67.000. Apryment hasalso been made under 
1€ guarantee in respect of the Metropolitan District Railway 
\ssented Ex’ension pre'erence stock of £0,400, leiving a surplus 
over the half yearly charges of {500, which has been p! aced to 
reserve, applicable in reduction of the accumulated revenue 
leficiencies. The income from investments for the six months 
showed an increase of £25 ooo, or about 45 per cent., as compared 
wi h the corresponding pert d 12 months previously. The directors 
have every reason to believe that the sum of £160,000 due from 
the estate ot the late Mr Yerkes, in respect of unpaid calls on the 
shares of the company, will be pard in full, the greater part within 
tne coming year, together with interest at the rate of 5 per cent. 


} 
} 


| per annum trom the date of the respective calls. 


| The sum of £21,247: 


BANKING COMPANIES 
IONIAN BANK.—The report of the lonian Bank for the year 
ended January 13, Igo, states that the gross profit for the year, 
after making provision for bad and doubttul debts, amounts to 
f{11r1,484, and deducting income-tax, expen-es, interest on dep psits 
and rebare, amounting to £72671, there remains a balance of 
£38.813. To this must be added the amount brought f rward of 
é 30,850, making £69,654, which, less £15,930 pard for final divi- 
dend for the year 1908 and interim dividend for first half-year of 
1909, leaves £5,733, of which £28 752 has teen transferred to the 
reserve tund, | ing a balance o /21 98r to be carried torward. 
accumulated since the year 1904 as an internal 


| reserve against the loss in 1920 ot the bank’s privilege to issue 


notes in Greece, has been transerred from current and other 
accounts to the reserve fund, which, with the £28,752 transferred 
from profit and lcs: account, is thereby raised from {£50,c00 to 
£100,000. The directors recommend the payment of a final divi- 
dend of 3s 6d per share, free of income-tax, making 6 per cent. for 


| the year 


ae saaiteiiaaetiman 
JOHN BARKER. 
February 19, 1910. 
LIABILITIES ! ASSETS. 
Amount. Inc. or Dec. | Amount. Inc. or Dec 
e cum. pref. £ £ | £ £ 
De. oseade 185,000 .. | Props., goodwill, 
Ord. shares 25 ,000 ee ; Wes cauaee ee 913,753 . + 13,147 
| Manegmtshares 5.000 .. ee Deb, stk. trustees 19,750 oa 
4 %Istdeb stk. 150,000 .. Fixtures, &e, 
4a. eb stock .. 25,000 .. No. l»ceount.. 105,000 ; 
| 44% deb stock Do No 2 acct. 2,798 . 2,595 
“(/907 scovcce SEMGEe és | Furniture. &c 7.475 340 
Gen. reserve.... 121,068 .. .. 4 Horses, vans, &e. 15.223... + 649 
Reserve against Utensis & plant 14,877 159 
nr « ; 91.639 .. 2 Corsols (44 ¥%, red 
i] Sun. creditors .. 114,562 .. + 7.543; fund. — £4 788 
|] Deposits, &e ... 27,974 .. + 3,263! Conso's (4%, red. 
i} Int. on deb. stk. 3,220 .. s fund sabes 2,883 .. + 445 
} Ret f le«ses Investments (1907 
1} 4a % stoct 14354 .. + 7884 stock) . BAe sa 9 2 
| Do 4% stock 5,155 .. + 445 Redemp. policies 3,34 + 1,% 
| Do 44% stock Stock-in- rade .. 191975 3011 
1,117 572 Debtors (trade)... 128.399 .. 7.118 
i} Remun. funds 4,052 1,550, Sun. debtors, &c. 13,824 .. + 2,105 
i Ur t &divs 230 re GE éeicadw eens 33,344 1.847 
‘i Loan from bank 80,000 .. ? 
i| Si king funds .. 3,74 .. + 1,351 
| Profit and loss 33,089... + 638 
SAVOY HOTEL 
| December 3], 1909. 
| LIABILITIES ASSETS. 
| Amount. Inc. or Dec. Amount. Ine or De« 
' £ £ £ £ 
Pref shares .... 2°0,000.. a Savoy Hotel - 1,835,540 + 7,890 
Ord ares .. 307,800 .. wa Grand Hotel, 
4 perp. deb 400,000 .. _- Kome . ‘ 273.254 .. + 485 
5 lebs. (1893) 125000... Claritge’s Hotel 180,000 
1 5 lebs. (1896) 140,000 .. Kerkeley Hotel . 100,L09 .. 
15 trand)deb. 482,000 .. we Worcester Bldgs. 
i] Mort.on Kk. block 300,000 .. os Co. ina nil .. — 12.500 | 
1} Mort.on W.block 100,000 .. Stocks, &e 110, 05 . 2,985 | 
i Mort n Grand emp. invest... +104 ; 9,104 
} Hotel, Rome T7000 .. — 1,806) Cash... c..sccces 79,284 .. + 12,867 
1} 54% debs. .... 121,600 . - 5,700 
i| € lebs i. 25,408 .. + 25408 
Gen, reserve ' 57,500 .. + 15,000 
Red funds 
(Rome) ... 24,018 .. + 2,237 
Red. fund (54 %) 28,441 .. + 5,083 
j| Creditors and 
i} loans scoe | EERE oe 25,853 
1} Profit and loss 24,303 .. 25 
SIR W. G. ARMSTRONG, WHITWORTH, AND CO. 
| December 31, 1909. 
LIABILITIES, ASSETS. 
j Amount. Ine. or Dec. Amount. Inc. or Dee. 
} 2 £ & £ 
i] Ordinary shares 3.2!0,000 .. av Bnildings,plant, 
1} 4% pref. shares 1,000,000 .. ee | ere ..« 4,896,772 .. + 152,081 
114% ist debs. .. 2,40000 .. as Work in pro- 
Reserve ‘und.... %00,000 .. . gress, &..... 488,127 .. — 316.017 
Creditors . 6.0,107 .. + 88,048) Debtors ...... 1,719,975 .. + 487,248 
Emplovees’ de- shares, &c -o- 3,567.217 .. + 2:6,529 | 
posits 231,333 .. + 5,106 Cash and bills... 436,915 .. 550,786 | 


Expen. account.  5%905 .. — 15,236 
Accid. account... 60,000 .. ee 
Special provision 

for renewals nil. .. — 9,783 
Fire ins account 190,000 .. “a 
Protitand loss... 248,632 ..— 9068 


| 
| 
| 
WILIIAM WHITELEY, 
February 14, 1910. 
LIABILITIES. | ASSETS. 
Amount, Ine. or Dee, | Amount. Inc. or Dec. 
4h cum. pref. £ £ £ £ 
eS ecu 450000 .. “ Land, bldgs., &c. 958,569 .. oa 
Ord. shares...... 450,000... Leasebolds, good- 
Managemnt. shs. 100 .. will, &e. a 
4%, deb. stk. .. 900.000 .. 
Interest accrued 16,62U .. 
| 
| 
} 
i 
| 
i 


277,475 .. — 1,771 


Sundry creditors 99,519 .. - 5,:.79 Stock-in-trade ee 
Reserve .- 90,000 .. + 10,000 Cap. at Hilling- 
S;ecia reserve.. 40,000 .. *% GOR. iccaags nes nil .. — 9,975 
52.254 .. — 17,322 | Book debts, &ec... 247,119 .. + 11 83} 
Investments .... 
UGB ..ce ccoce ° 


Profitana loss .. 





RAILWAY COMPANIES. 


Fe ruary ‘— * 
Gross RECEIPTS. 


Ine. or ‘Ager’gte| Inc. or 
1910 Dec. (2Mnths.'! Dec. 

£ £ £ £ 
461,900 + 58,200 952,100, + 139400 
23,90 |+ 2,000) 55,300+ 8 200 
94,/0L + 22,400! 190,300 + 32.400 
28,8uL 7,100' 61,900 + 14,900 


ett A 


Sree TWO cvckcss diecas 

Canoda Atlantic............ 
Grand Trunk Western ...... 
Detroit, Grd. Haven, & Mil. 
609,306) + 89,700 1,257,100 + 194900 





WORKING EXPENSES. 


rrand Trunk 383,400 + 45700, 807,300 +110900 


Canada Atlantic ......ccccces 
Grand Trunk Western .... 


76.400 + 10,500 154,70 + 19,900 
Vetroit,Grd. Haven, & Mil. 


24,30 + 3,500 51,900 + 10,200 


| 507,000 + 57,600 1,063,500 + 140500 


CL 


INSURANCE COMPANIES. 

SCOTTISH PROVIDENT INSTITUTION.--The report of the 
Scottish Provident Institution for 1909 states that 3,960 proposals 
for 42,144,465 were received, and 3,701 new assurances for 
£1,887,584 were completed, including a number of short term 
assu’ ances to secure the amounts of contingent bonuses This is 
the largest new business reported in any one vear. The amount 
re-assured with other oflices was £333,316. The new premiums 
were £112,041, of which {59,544 was by single payment, A tur her 


| sum ot £59 300 was received as the purchase priceof annuities. The 


Plant, &c. ...... 165,566 .. — 5,452 

Workg. piant.&c. 35,6 8 .. + 665 | 

Dep. and current Horses, vans, &c. 24,60) .. — 3565 | 
wccounts 107,642 .. — 3,672 | Advances ...... 33,423 .. 


245,650... + 656 | 


125,168 .. — 2,699 | 
97,171 .. + 875 | 


premiums ot all k nds received, including the price cf annuities, 
were £821,714, or, after deducting the premiums paid on sums re- 
assured, £747,334. The total receipts tor the year, including 
interest, amounted to {1,302,609. The claims, arising under 893 
policies, by the deaths of 683 members, amounied to £726,209, 
inclusive of bonus additions, and endowment assurances for {42,650 
become payable at maturity. The total claimsin the year were thus 
£768,889. On the other hand, annuities to the amount of £5,799 
nave ceased by the deaths of annuitants. The claims by death 
have been considerably le s in amount than were reported for the 
previous year. The realised funds at D-cember 31, 1909, after 
deducting claims admitted but not then paid and other liabilities, 
amounted to £14,422,580, showing an increase during the year of 
£236,784. Tne cost at whi.h the business was conducted, includ- 
ing special expenses incidental to the investigation, was 13.7 per 


| cent. of the premium income, or 7.2 per cent. of the total income 


GRAND TRUNK.—The tollowing is the revenue statement for | 


The rate of interest earned averaged / 3 19s 1d per cent. 


MISCELLANEOUS. 

BARRY OSTLERE AND SHEPHERD —The annua! report of Barry 
Ostlere and Shepherd st:tes that during the earlier portion of the 
year the trade improvement made very sl w progress, but in the 
closing months a marked increase in demand set in which still 
continues. The year’s results had been seriously affected by the 
great increase in the cost of linseed oil, but, in spite of that, the 


| directors are glad to announce an increase in profits of over 


| £20,000. 


22,900 — 1,900 49,600—  5uC | 


| 


After providing for debenture intere-t, bad debts, and 
the usual depreciation there remains, with £3,751 brought forward, 
£52 096, out of which £5,25» has been tran-ferred to the special 
reserve tund for preference shareg, rai-ing it to {50 250. The 
directors recommend a dividend of 24 per cent. on tne ordinary 
shares, leaving a balance of £11,246 to be carried forward 

EDWARD CLOK AND CO.—The accounts of Edward Cook and 
Co. for the year to October 31, 1909, a ter providing for preference 
dividend, depreciation, &c., and including {4,270 brought forward, 
show a cred t balance at profit and loss account to be carried 
torward of £422. 

LONDON AND THAMES HAVEN OIL WHARVES.—The report o 
the London and Themes Haven O:] Wharves for the year ended 
December 31, 1909, States that tne dividend on the preference 
shares for 1909 was paid on July 15, 1g09, and January 15, 1910, 
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and after writing off depreciation, and carrying £5,000 to reserve 
(thus making the reserve £20,000), the directors out of the avail- 
able balance recommend that for the year ended December 31, 
1909, a dividend on the ordinary shares at the rate of 8 per cent. 


| per annum be declared, and that the balance of £4,662 be carried 
forward 

six months ended June 30, 1909. was made in advance of the above 

dividend, and this amount will be deducted from full dividend 

|| when paid. A further issue of ordinary shares will shortly be 

|} made 


} 
| 
A payment at the rate of 5 per cent. per annum for the 
i RIO DE JANEIRO CITY IMPROVEMENTS.—The report of the 
|| Rio de Janeiro City Improvements Company for 1909 states that, 
after providing for all current expenditure, the debenture interest 
|| and the principal of the debentures redeemed during the year, and | 
|| after writing off the £15,000 placed last year to revision suspense | 
account, the balance ot revenue account is £73,800, which, added | 
to the amouat brought forward, makes a balance of £76,681. Out 
of this sum the directors paid an interim dividend, absorbing 
£29,819, and having transferred £15,000 to reserve account, they 
recommend a final dividend (free of income-tax) of 2s 6d per share, 
making, with the interim already paid, 5 per cent. per annum, 


leaving {2,042 to be carried forward 


} 
SIR W. G. ARMSTRONG, WHITWORTH.—The report of Sir W. G. | 
Armstrong, Whitworth and Co. for the year ended December 31s! 
last states that, after adding £77,209 brought forward from last | 
year, there remains a balance of £429,131. It is proposed to | 
declare on the ordinary shares a dividend of 2s per share, tree of 
income-tax, of which 1s per share has been already paid as 
interim dividend. This leaves now payable a dividend of Is per 


share, which, together with the interim dividend and the payment 
of £40,000 on the 4 per cent. preference shares, will absorb 
£361,000, leaving a balance of £68,131 to be carried forward. The 
sum at which the land, buildings, and plant stand in the accounts 
remains considerably below the amount of the revaluation which 
was made at December 31, 1907, after adding thereto the exten- 
sions and improvements which have been made since that date, | 
and it has not, therefore, been necessary to write off any deprecia- 

| 


tion for the past year. 


MINING COMPANIES. 


WITWATERSRAND DEEP.—The report for the year ending 
December 31, 1909, states that the tonnage crushed amounted to 
470,500. The average value has receded from 33s 7.68d per ton 
for 1908 to 31s 1.55d for 1909, but working costs have been reduced 
from 17s 6.01d to 15s 9.864 per ton, the average profit being 
15S 3.69d, as against 16s 1.67d per ton during the previous year 
The balance forward from last year was £38,064, profit on work- 
ing £360,107, which, together with interest and freight rebate cn 
gold (£3,076), makes a total of £402,148. From this has to be 
deducted Government tax, directors’ remuneration, and auditors’ fees 
for 1908, £31,206; interest on debentures, debenture trustees’ fees, 
&c., £3,751; income-tax paid in England, £15; amount written off 
towards expenditure on capital account, £25,862; redemption of 
debentures, £7,980; and dividends Nos. 7 and 8 of 30 per cent. 
and 25 per cent., £295,513; leaving a balance of £37,821 to be 
carried torward, 


. 





Che Commercial Times. | 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


_ A spell of fine bright weather, with quite an absence of rain 
in most corn-producing districts, proved of all-round benefit, 
Spring-sowings being pushed forward with marked rapidity, 
while autumn-sown crops now begin to wear a much better 
appearance. Business this week was conducted very quietly, 
the market at times exhibiting a semi-holiday tone, both with 
regard to bread and feeding-stuffs. Prices, however, disclosed 
no appreciable alteration, as no pressure of supplies arises at 
the moment, a comparatively large proportion of the liberal 
quantity on passage being already spoken for by near Con- 
tinental countries and also on Italian account. The supply of 
suitable English wheat still lessens, as farmers continue too 
busy, with sowing operations to thresh, while the tendency of 
prices points to a further higher range, both here and in local 
districts. Good and better qualities find a sale without any 
effort at full rates, prime reds delivered up being now worth 
378 to 37s 6d per qr, 504 lbs. Of imported descriptions offers 
of American and Canadian grades continue very scarce on spot, 
through a dearth of supplies, while rather better maintained, 

nd weekly world’s shipments show a gradual falling off. Aus- 
tralian of the new crop and Russian must be mainly depended 
upon for some little time, as the quality of Argentine wheat 
affords no inducement to buyers, and recent reduced crop 
estimates are received without disconcern. There is nothing 
fresh to report from India, prospects at present, as previously 
mentioned, being all to be desired. No. 1 Northern Manitoba 
quoted 42s 3d ex ship, 42s od ex quay. No. 
ship, to arrive, 38s 6d-39s ; 
On passage 40S-4Is. 
» sample. Choice White Karachi, May-June steamer to 
ondon, 38s 3d c.f. and i. Russian, on sample, ex granary, 
ss 6d to a2s 6d. The flour market manifests steadiness at the 
recent general improvement, but buyers are not following rises 
at all hurriedly. Forward offers of American brands are still 
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Australian, on spot, 42s-42s 6d, and 
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Plate, 37s 6d-39s 6d, ex quay, according | 
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out of line with the equivalent of prices 








terms American spring patents, 30s gd to on we 
patents, 30s to 30s 6d; Iron Duke, 26s 9d. ‘Hest tow, 3 
| holds, 2gs 6d cash per sack delivered to bake; ae ae 
There is a good supply of country flour being railed t41.. 3° 
Patents, 27s 6d to 29s per sack. Wheat cargoes in wes” 
request at hardening prices. South Australian and jo. 0 
torian, March-April, 39s 3d; South Russian, Aprij.\3, " 
Grinding barley through short supplies, a good de: , i Ra - 
going to the Continent (as usual of late), and fir aoe 
advices is again dearer, Odessa-Nicolaieff, 20s , , ms pang 
21s to 21s 3d ex warehouse. English malting siateaeae ie 
season being now almost over. Fine types, 32s to 34., d “h * 
| specimens 36s to 37s. Maize remains very scarce. Pr eony 
not much on passage just now. Good plate, a-s 64 ol & 
Odessa, 26s gd-27s 3d, both landed terms. Fine al " yin 
| African, 26s 6d; small round Calcutta, 25s 6d, ex . = , - 


ported oats generally 3d better since last week, 
white Libau, 16s-16s 3d, ex quay, 38 Ibs; Plate, 14 eae 
148s gd landed. Of heavy oats Russians rule at r-s | ' 


- ‘ pward 
quay terms. Wheat cargoes to-day tended dearer,  Rarnec 
62 lbs, February 28th, sold to Continent, 37s 114d, Australian 
three ports, March, 39s 3d. Victorian, February rst. oe of 
Bahia-Blanca-Barusso, 61% Ibs, March rgth, rs 6 Victoria 

. - v4 id 
January 11th, 39s 6d. Maize firm, but quiet. Barley quie: 
S ly. Oats fi Ariey quiet, 
steady. ats firmer. 


The following table estimates the home consumption of y; 
during the harvest year 1909-10, contrasted with 1908 
and 1906-7 :— 


hea' 
9; 1907-8: 


' 
| 1909-1910 1908-1909 1907-1908 1906-1997, 


cwts. 


cwts. ewts, cwts. 
Imports—Wheat (29 weeks to Mar. 19) 54,684,100 47,135,590 50,948,300) 46,929,200 
Flour _ e 7,195,400! 7.154.800 8,915.10C' 8110800 


' 


61,879,500. 54,299,300. 59,863,400! 5.050.000 | 


Add week ending March 26—Wheat) 1,582,200 2,312,600, 2,746,6°0 1,633,000 
FIOGE cccccceccccccccce Kanensees | 217,900 129,900, 352,500! 232,000 
Total imports 30 weeks ...... 63,679,600 56,732,800 62,962.30 56,915 00 
Less exports—Wheat...........+++.- 174,800, 228,100) 331,60 180,800 | ' 
PN aiid b5ecapecncusdeness 44,700 43,400 26,000 41,600 || 
Net imports .....ccccccee 63,460,100, 56 461,300 62,604,700 56,692,60 
Add to this the estimated sales of 
home-grown wheat ....... eseeeeee-| 24,751,400, 28,746,200, 21,215,000, 24,462,700 
Thirty weeks’ home supplies ........ } 88,211,500 85,207-500' 83.819,70¢ 81,155,300 
Average price of English wheat per| s 4 s 4 s d s 4d 
quarter ...... bboenebover cree coool Se YD 36 0 31 4 26 8 
= POF CWh.....cccceeee eecccesoccce 7 6% 8 3} 7 23 6 lj 
bushels bushels bushels | bushels 


“ Visible supply” in U.S. centres,bush.| 27.620,000 44,122,000 58 082,000 47,207,000 
Do. do. = in ad 14,800,000, 23,634,800! 20,401,000) 25,289,500 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


the Average price of British Corn (Imperial Measure) in the s\ | 


weeks ended March 26, rg1o, and for the corresponding week ip 
each of the years from 1909 to 1906 :— 


| Quantities SoLp. AVERAGE Prices. 


Wheat. Barley. Oats 





Wheat. Barley. Oats. 

1910. | qrs bsh qrs bsh | qrs bsh s 4d s d s d 
March 26..| 73,724 5 | 35323 1 | 21,658 7 32 9 23 7 wu 
19..| 76,198 4 | 40,596 O | 24,018 3 32 6 25 6 18 0 

12 | 66013 1 | 44,742 4 | 21,063 0 326) 241/ 0 

5..| 61,803 3 | 54,363 3 19,239 0 FY i | 24 6 18 1 

Feb. 26 .| 83,730 4 | 71,062 5 29,387 4 32 7 24 2 17 10 
19..} 80,508 6 | 82,665 5 28,820 3 30; @ 6 18 0 

1909 ......} 57,700 4 | 16,760 5 | 20,821 0 36 0 28 0 18 6 
1908 ......| 49,657 O | 22,223 3 24215 6 31 4 25 10 17 10 
1907 ......| 49,202 1 | 15,929 2 18,412 1 26 8 23 9 18 2 
1906 ......} 51,842 1 | 10,961 6 | 15,769 6 28 3 a4 5 18 








THE IRON AND COAL TRADES. 


ar ——s 
The market for pig-iron has hardly settled down from the 


hardly be said to show any material alteration. 
| improve matters in the pig-iron trade, which, of course, sultere’ 
by reason of the uncertainty regarding the supply and grec 
fuel. . The general tone of the market is firm, The hema 
pig-iron trade is still making good progress, there being 4 BX 


+} 


The prospects for t 


suffered 





| . ; 
| active demand than for some time past. 


| future appear to be bright. To-day’s Glasgow prices pe ah 
| follows :—Cleveland 51s 5%4d cash, 52s 4!d three m = 
buyers 51s 5'4d cash, sis gd one month, 52s 4d three ™ ory 
| sellers 51s 6d cash, 518 9%d one month, 52s 5d three mont” 
Market steady, small business. Turnover, about 2,000 © 
Connal’s Stores to-day.—In Glasgow: Scotch, |; , 
Middlesbro’, No. 3, 185,862 ; standard, 34,083; he 
Our Middlesbro’ correspondent’s report, dated March 318; © 
‘as follows:—Pig-iron: On account of the holida no market 


Easter holidays, there having been little inclination to enter | 
seriously into business, with the result that the ee oe 
q The rig ter | 


outlook in the South Wales coal trade should, however, tend te | 
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was held here on Tuesday. Prices, however, continue hrm, 
although buyers seem to have adopted a waiting attitude. Much 

developments in the United States and also on 
litics. No. 3 Cleveland G.M.B. is 51s 7%d, and East 
hematite mixed numbers are 67s, both for prompt 


lang?! 
depen 


home 
nom 


Coast 

cal Manufactured Iron and Steel: No change is reported 
in prices this week. Steel ship plates, £6 10s; steel ship 
angles, £5 178 6d; iron ship plates, £6 5s; iron ship angles, 
j-; iron bars, £7, all less 2% per cent. ; steel rails, £5 7s 6d 
net, iron Ore: The price of best ore is well maintained, and 


buyers do not seem disposed to cut the price. Best Bilbao 
ubio iron Ore (§0 per cent. iron), 20s 6d prompt; Gellivare and 
L/K Swedish iron ore (60 per cent. iron), A grade hematite), 


North-East Coast ports. 


Our Glasgow correspondent (writing on Thursday) says 
Business on the pig-iron warrant market this week has been 
restricted by holiday influences. Not more than 10,000 tons of 
Cleveland have changed hands. Still, prices have kept steady 
round this afternoon’s finish, namely, 51s 742d cash; 51s 11d 
one month; and 52s 7d three months, all sellers. In striking 
contrast a respectable volume of dealing has taken place with 
consumers, who have evidenced again a strong desire to cover 
prospective as well as real forward wants, and in most instances 
buyers have paid rather more than warrant iron commanded. 
An improvemeat 1s reported in demand, and inquiries from .ne 
Continent for Middlesbro’ No. 3, but here also purchasers are 
most concerned as to the future than the present, which is a 
satisfactory sign. For Scotch iron demand is active on home 
and export order—notably in the latter connection from India, 
the Australian colonies, and South America. Quotations for 
all the better-known brands are from 6d to 1s a ton higher on 
the week. The outstanding feature has been the legitimate 
home pressure for Scotch hematite, which in the last few days 
has sold for second half-year delivery at 75s a ton. For the 
same period merchants are offering to take 73s 6d, but it is 
juestioned if they would part with any quantity at that figure. 
Steelmakers advise heavy bookings by Clyde shipbuilders of 
plates and angles for delivery over the year at £6 15s and 
{6 10s respectively, each less § per cent., but the bulk of the 
engagements have been entered at 22s 6d to ss a ton under. 
Important fresh contracts for steamers have been given out 
luring the last day or two, and it is calculated that for March, 
vhile the launches represent 32,000 tons, the new tonnage (ex- 
lusive of war vessels) secured amounts to 45,000 tons. There 
more naval work on hand than has ever previously been the 
ise, and the Government is in the market for a very large 
imber of destroyers and other craft, part of which is almos+ 
ettain to come North. Important orders for ship and boiler 
lates have just been received from Japan, and others are in 
egotiation. Australia has placed a line of 2,000 tons for their 
plates and angles; the Indian Government one for some 
thousands of tons of black sheets for railway wagon-building 
urposes; and Canada another for several thousand tons of 
ght and galvanised sheets. Argentina is buying tubes, as also 
ire South Africa and Japan, and conditions in this branch are 
tighter than for over a couple of years. With bridge-builders 

| constructional engineers affairs are distinctly more promis- 

z. Forgers and makers of light and heavy castings and wire- 

pe and fencing makers advise an increased export outlet, and 
rospects are encouraging. Bar iron makers are now running 
full time, and in nailemaking, bolts and nuts, boiler-making, 
ind a host of subsidiary branches, which depend mainly on the 

nditions ruling in engineering, the State generally is more 
animated than has been seen since the collapse of 1907. 





The course of events in the ccal industry have taken a more 
favourable turn during this week, for the labour difficulties in 
South Wales show every promise of being settled. The labour 
outlook in Northumberland has also improved, but a number of 
pits are still idle. The holidays have naturally quietened 
matters this week, and there has been very little doing. 





There is very little change to note in the position at New- 
Cast |e Prices are easier on the favourable news from South 
Wales regarding a settlement of the labour difficulties there. 
Best Northumberland steams have hardened up a little, and 
Durham gas sorts exhibit a steady tone. Quotations :—Best 
steams, 138; smalls, 8s; best Northumberland unscreened, 11s; 
coking coals, 10s 6d to 11s; coking smalls, ros to 10s 6d; gas 
al, Durham, 11s 3d; best foundry coke, 2os. 





T) South Wales coal market has been absorbed in the pro- 
Spe f a settlement of the labour difficulties, which appear to 


0 bright. There has been very little business transacted, 
the <et having hardly settled down from the holiday inactivi- 
t Business should, however, resume its normal course next 
Wee Quotations :—Steam coal: Large, very best, 16s od to 


% est seconds, 16s to 16s 6d: ordinary, seconds, 


I to iss od; drys, 148 od to 16s 6d; _ best 
W nuts, 13s 3d to 13s od; seconds, 12s 6d to 135; best | 
Wa peas, 128 to 128 6d: seconds, ros od to 118 6d; smalls, | 
Dest to 103 6d: smalls, seconds, 8s to 8s 6d; smalls, inferior 
sort to 7s 6d. Patent fuel: Best, 15s 6d to 16s, Bitu- | 
n al Households, best, 17s 6d to 18s 6d; seconds and 
ts from rss 6d to 16s 6d; No. 3 Rhondda, large, 17s 6d | 

t No. 3 brush, 13s 3d to 13s 9d; No. 3 small, 10s to 10s 6d; 
N iondda, 138 6d to 13s gd. 
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(¢ Grade Cleveland, 22s; F & G grade, basic, 2as, c.i.f. 
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- Rradfard peters Tt 4. on 
Our Bradford correspondent, writing on Thursday, says: 
+} . h vr ne ee ad aia = 
Alth ugh s mething of a holiday aspect characterises the 
market } > a 
fliarket, there was a large attendan 


> on ‘Change to-day and a 


firm tone in the wool section. The « factors are the 
big consumption and the smallness of sks. Wool is 





i r 
being sent to the combs as fast as it can be sorted, and tops 
are going out hot from the comb—a repetition of the state of 
things prevailing in 1go7. Happily for the Yorkshire trade, 
America has stopped buying, and may even send some wool 


back. It will be gladly received. All merinos and fine cross- 
breds, notwithstanding, are the shade dearer Forties are 
oft’ tor the time being, but holders will not give wav 
last week's rates. English wools slow, but steady. 


Our Leeds correspondent writes:—The condition of the 
Lancashire cotton trade is of considerable interest to the whole 
of the West Riding, as the County Palatine provides a big out- 
let for both men and women’s wear fabrics. The extreme 
dearness of cotton yarns is also a menace to hundreds of firms 
| In this district, and although Lancashire is said to be quiet, 
} cotton warps can only be had with considerable difficulty. I 
| Was told the other day by the North of England traveller of 
| One of our best wholesale drapery firms that business, on the 
E was very satisfactory, and that manufacturers were so 


busy that they could not get spring repeats. It was almost a 
weekly occurrence to be advised that certain shades of certain 
patterns were sold out, and repeats could not be had. Elastic 
poplins have sold very easily from 1s 514d to 2s per yard, 42 
inches. Herringbone serges from jid to 1s 8d have had a big 
sale, while 54-inch cloths of the same make, but in better quali- 
ties, have also had a good run at 2s to 3s od per yard. The 
most popular shades are in navies and blacks. French taffetas 
round 1s 5d to 2s have met with considerable favour, while 
there has been sold a tremendous quantity of delaine stuffs 
Cheverons or striped serges have done very well; in fact, th 
business generaily has been sound throughout. Mohairs have 
had a better sale, particularly in London, than for many years, 
and if these fabrics would only sell in the same way in the 
provinces, Bradford manufacturers especially would have a 
good time. Skirts and blouses, which are Ww being made in 
large quantities by several wholesale dress goods houses, have 
met with an encouraging demand. In fact, the dress goods 
trade of the whole of the West Riding has had a very good 
season—indeed, the best for several vears. A rather serious 
strike is taking place at Messrs John Foster and Son, Limited, 
Queensbury, Bradford, large mohair spinr and manufac- 
turers, where 2,000 workpeople are empl This firm pro- 
duces first-class mohair dress goods, and are busy 





Our American correspondent telegraphs [The Boston w 
market, though still quiet, is firmer 


COLONIAL WOOL.— THE SITUATION. 
(FROM A CORRESPONDENT.) 

At the second series of London auctions for the present year, 
which came to an end on the 23rd ult., the total quantity 
available, including Punta Arenas and Falkland Islands wool, 
amounted to about 157,500 bales. It is calculated that, includ- 
ing the offerings from New Zealand and the combined total 
from South America, about 100,000 bales out of the total 
available were crossbred, whilst only 57,500 bales were merino. 
Whilst prices for merinos hardened to the extent of about 5 per 
cent. compared with January rates, those for crossbreds fell 
from 5 to 10 per cent. all round, except in the case of the finest 
sorts, which did not show much change. At Bradford, top- 
makers make much of the advance in merinos, and endeavour to 
belittle the fall in crossbreds, although the fall per lb is not 
only heavier, but affected about two-thirds of the total offerings. 
As it is generally admitted that the fall in crossbreds occurred 
chiefly through lack of support from United States buyers, it is 
worth while examining the present situation, so far as the 
demand from that quarter is concerned. Since the commence- 
ment of the present selling season in Australia all my Austrahan 
pastoralist correspondents have complained of the slackness 
shown in the Commonwealth markets, compared with the strong 
demand which growers had been led to expect from that section 
of the trade. At the January series of London auctions for the 
present year operators for the United States took exactly the 
same quantity as at the corresponding auctions of 1gog, viz., 
12,000 bales. At the second series this year, however, they 
only took 6,000 bales, against 18,000 bales for the corresponding 
series last year, so that so far this year 12,000 fewer bales have 
been taken for the United States than was the case up to the 
present date in 1909. Of course, the question is whether this 
slackness in the transatlantic demand will become more con- 
firmed as the year advances. At the third series of London 


| auctions last year this section of the trade secured no fewer 


than 23,000 bales. It will be interesting to see how much will 
be taken for America at the third series for this year, which 
commences in Coleman street three weeks next Tuesday. If 
United States buyers continue to manifest the same reserve 
which they showed at the late auctions, I think it will mean a 
further decline in the value of medium and coarse crossbred 
wools. To judge from the stocks of foreign wools held in the 
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Custom-houses of New York, Boston, and Philadelphia, I 
should think that American buyers have overbought their re- 
quirements, for nearly twice as much foreign wool is held in 
these bonded warehouses as was the case at this time last year, 
when trade prospects in the United States were certainly 
brighter than they are to-day. The excess in the quantity of 
wool so held is equal to more than 120,000 bales Australian. 

Last Wednesday the Yorkshire Post published an important 
cablegram from its Boston correspondent, from which I ex- 


tract the following:—‘‘ The season’s purchases of Australian | 


and New Zealand wool amount to 124,000 bales, which is an 
increase of 22,000 bales on last year. Several large shipments, 
however, were diverted to London owing to the better prices 
obtainable there.” 


Assuming that this estimate of the quantity taken from Aus- | 


tralasia for the United States—vi., 124,000 bales—is correct, it | 
may be pointed out that the total only accounts for about half | 
the increase of 250,000 bales which I expect will be seen in the | 


shipments from the Commonwealth and the Dominion when the 
present wool year ends on June 3oth next. With reference to 


the latter part of this Boston message, it is to be hoped, for | 
New | 


the sake of United States importers of Australian and 
Zealand wool, that the London market is not better than that 
of Boston, for the attempt to realise these American purchases 
in London turned out a miserable failure. 
have frequently point out, this has not been what is called an 
importer’s year, either for Europeans or Americans. In the 


meantime, colonial wool is reaching this country in very large | 


quantities. Up to last Saturday, since the lists were closed for 
the last London auctions, no fewer than 208,720 bales are to 
hand, of which 131,000 bales have been forwarded direct from 
ship to consumer. Of these arrivals about 83,000 are from 
New Zealand and 12,500 are from Tasmania. As about seven- 


eighths of these totals consist of crossbred wools, it is not sur- | 


prising that the market for these classes shows weakness. It 
should not be forgotten, also, in this connection, that within 
the next few weeks shearing will commence in our Southern 
counties, after which our English clip will come into competi- 
tion with colonial crossbreds. 


The following is a list of the recent London sales :— 








Sale Number of Bales sold— 
Date. Sale Pmpt. To Home To Foreign 
Mar. Selling Brokers. No Mar. Buyers. Buyers. Total. 
8.. Thomas and Cook ........ 1 32 ee 3,850 4x2 .. 2,332 
bexton Ronald, and Co. .1 oe 1,00 .. 1,000 2.800 
C. Balme and Co......... 1 Yea a, a 
John Hoare and Co,......1 ss ose «se cass. “ee 
9.. Du Croz, Doxat, and Co...) .. «2 seco 380.00. 3400.... 660 
Jaeomb Son, and Co. eee an . 23 eee 3.750 . . 2.600 seee 6,350 
10.. H. P. Hughes and Sons....1 .. 24 .. 1900 .. 3400.... 3900 
H. Schwartze & Co ee wale See oo «6 havc xe 3571 
Willans and Overbury....l .. .. «ee. 2,570 .... 2,000.... 4,570 
Thomas and Cook ........ 2 se 2 coe. SOAR... BOB. 7,743 
Windeler and Co. ........1 5s ‘eee we LOR .... 3.303 
12 Buxton. Ronald,and Co. 2 26 oe 5.000 .. 3,600 .... 8600 
H irwel) and Co. ........ 1 - ——_° ie BPD scsn Oe 
14.. John Hoare and Co.......2 28 2.700 .. 1,200 .  $,900 
C. taime and Co. ..... .. 2 4,200 .. 1900. 6,100 
16.. Du Croz, Doxat,and Co. ..2 3,200 .. 4,400 7.600 
Jacomh, Son, and ‘(‘o, ....2 29 3.100 .. 3,300 .. 6,400 
H. Schwartze and Co, ....2 30 1,842 1.754 .. 3.596 
17.. Thomas and Cook ........3 ae GON .... 2078 .. 9,062 
H.P. Hughesand Sons 2 es 1,800 .... 1,400 .... 3,290 
18.. tuxton, Ronald, and Co...3 .. 31 . 4,500 .. 3.800 .... 8,100 
April 
Willans and Overbury ....2 .. oe ° 2,400 .. 900 .. 3,300 
19.. H. Irwellandto. ....... 2 ‘ 1,900 .. 1 200 3,100 
Windeler and Co. ...... 2 2 a353 .. 1.033 .. 3.569 
C, Baime and Co. ..c0..--3 oo 4,100 2,000 . 6,160 
21.. Jacomb, Son and Co....... ee FO, ae 1,200 400 . 1,600 
John Hoare and Co. ......3 . oe 900 .. 1,000 .. 1,900 
22.. H. Schwartze andCo. ....3 .. OP? cc0s ee acei 871 
H P. Hughes and Sons -_ 1,000 470 1,47) 
Du Croz, Doxat, and Co. ..3 2,200 . 650 2,850 
Thomas and Cook........ 4 Las . 344... 1,681 
23.. Buxton, Ronald, and Co ..4 600 ° 300. 900 
THE COTTON TRADE. 
LIVERPOOL, Aprii 1 
Cotton has again been in good demand this week. Estimated 


spot sales for five days, 45,000 bales, of which 39,960 bales are 


American, 3,000 bales Egyptian, 1,550 bales Brazilian, &c., 50 | 
bales West Indian, 290 bales African, 100 bales East Indian, | 
Of these 9,500 bales are for export and | 


50 bales sundries. 
speculation and 35,500 bales for the trade. In addition to this 
the price has been fixed for 16,000 bales, contracted for previous 
to February rath, making a grand total of sales 61,000 bales. 
Imports 60,355 bales, including 38,917 bales American, 10,055 
bales Egyptian, 2,537 bales Brazilian, &c., 2s8 bales African, 
8,584 bales East Indian, 4 bales sundries. The actual quantity 
forwarded to the trade is 64,759 bales, of which 55,325 bales 
are American. 
which 9,485 bales are American. The actual stock is $32,350 
bales, of which 757,750 bales are American In 
descriptions a limited business has been done, but prices are 
very firm. In Brazilan a fair business has been done. QOuota- 
tions are reduced 14 points. In American a fair business has 
been done, but quotations are reduced 20 points. Middling 
quoted 79s 6d. In African a fair business has been done at 
unchanged rates for East, but the quotations of most are re- 
duced 21 points. Peruvian continues in demand, and the 
quotation of fine rough is raised 50 points. Quotations of 
smooth are reduced 20 points. In East Indian a limited busi- 
ness has been done, but quotations are generally advanced ig 
eanagnienmpvenanmmsigmemnasmanetaatadiie iain 

i aaeeenenenoatienecanenttaetieeananene eee nt ee 
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The fact is, as I | 


The actual quantity exported is 14,304 bales, of | 


Sea Island | 





—_—— — 


ee 


_ 
; ys, 6 } 
[April 2, 1910, | 
| to %d. In Egyptian a fair business has be: oe 
of brown and upper are generally raised l tn 
brown is reduced 4d, and fair upper &. bu) Ao | Fair | 
quoted 16;,d. Joanovich partially raised * lair brow 
reduced %d. Futures are 5'4 to g points low, 
April, 7.77%; April-May, 7.72%; May-June, - . 16 Stead 


Qu | 


tar, 
ath Ns 


| 7.65; July-August, 7.60; August-September, “a 
| ber-October, 6.97 ; October-November, 6.79; ° er-De ” 
ber, 6.71; December-January, 6.69; Janua: Mattias 


February March, 6.67% ; March-April, 6.67! 
are irregular at 4 points decline to 4 points . 
CURRENT PRICES.—THURSDAY 











Sg) |B Mca Od Same Perog 
Descriptions, a & fa 908 
ig 6\f£ ji 5 
SiS 818,818 Biz s give 
\O A O;/A Ble Fos a FORE 
American, |}@;d a) ai,a@ia aaa qia Ti 
| Jem Island........per lb | se | os (28 (208 | 22 | If . | 
Plorida ditto............, (17 | ., 18h)... 18 94 Tr “| 
Ord GOLMMidGMMr GOLM GM unLy 3M | 
| Amerioan ......+cse+e++ 7°55 775 8:01 8'il 827 857 446 47 50] 845 ot | 
| Brazilian. \Mid|MF Fr, G F Gd. Pne MF Fr Gd. wb Pr Ga 
| Pernambuco, &c......+-.) «» 817370906 .. .. 49755 92647 | 
| D@mrm ..... ceeeeeeeeere 817870 906 .. | .. 497 58 647" | 
| Paraibe ......ceceeeeees) ++ SIT 810906 . .. 491 5s 5 82 647 
| Rio Grande eccccoccccce! ** . ee * * ee ee SRR 6 53 } 
| Mmc@io ...cceceseceeees) -» 817870905 . .. 497550 8g $47 
| Me@ranham .......eee++ 821 8°74 9:10 ee 5°00 55 508 653 | 
Egyptian, 
| BOWD........seeeeeeeees 14} 15) 1644 174 6 6) 8 | 
| MEE binccusabensceeses] o¢ | 1349 14, 1598165, 2. 6a 7 6% 7 || 
| Smyrna, Greek, &o, .... ' s "s 
West Indies, &o. | | | 
| TehitiSea Island ...... at ee 
| Peruvian Rough ......| 1050 11001150 .. 175 110 | 
| Ditto Mod. Rough ....|. | 9°50 1025 1090 .. 585 7-20 150 9 35 | 
| Ditso Smooth ........ 8:12 857 872 882 B97 4°99 2°34 5°09 5°76 G15 G7) || 
| Ditto Sea Isiand...... | 2Sp 14 14g 15 we BEM 4 a) | 
| AMPIOCAD ....ceeeeeeseees) oe | 800 850 875950 ... bi 5:00 600 | 
East Indian. GFr ror Ga. F GFneS'fn ror Gd. Fne ror Gd Pye | 
Surat—Mac, G'nd Sartee | oe +} on oe oe 5A... 5 
| * » Broach Te TE TAy THe 4h 48 4k8 425 | 5a | 
| Sawginned Dharwar..,6/, 6§ 6y) . oo 1 48 4th .. 4g a 
| ®Shownuggar...........5& 6 6% ef Ge. | 4th See 4 4a a | 
M Gin'd ea 54:6 6s G6 68 .. 4em 4% 4 he 4a 4 
| Oomrawuttee, No. Sth Ets ork Oth Gre -. 4am Sym Fea 4 4h 4H | 
. No.2...) . - Gee 6 GR. |) .. 4m 4 4 4g | 
| MM. G@in'd Oomra,No.1 6 6 6 68 69. 4 Sym Sym Se dee 4H | 
in No. 2) .. | .-. 6g Gf 6yh .. || .. | 4 4 we | 4 Ata | 
M. Gin'd Kbandewh .. 54 6 6s 6 .. 44 44 44 yy 4 48 
| BiMMVCe ......eeeeress| ve | oe | we | oe | oe | ee || oe! oe ahi 
ae: Sj x. St oe eS ee 44 ‘i 
QUO nseeeenee +) +e | = 1 ee : m r 
Golnde ........00000.) 498 Sis Sih Sen. 3th SH a 3 | 
Machine Gin'd Scinde Ra Sy5 Sth SH% .. 4 tm . 4 | 
eR 0 sa orcs aa aia 498 5d: 5A, See dra Ses SH SH 4m hOB 
| Machine Ginned Bengal - BR Se Sg Se! .. She See .. ' BE | 
Madras—Tinnivelly .... 65 7 Tk «2. /a. «.. 43 4% 4th See. | 
| Western....../ Of .- Of «. | oe | ss e'.. . Att | 
| Jommilla ......... coocei/NCZ Gyg Nua 6B} .. | o- || 444 Nol 44 Nol... | 
| Cocomada, Red ..sesees) ee | ve ve ee oe oo we | ae sa 
| Imports, Exports, Consumption, &c. 
| it 
March 25. 
| . -— Inc. or | 
1910 1909. Dec. | 
Les. Bales, Bales. | 
Importe Week ending Mar. 25 45,761 .... “ sees ead 
2 From Sept. 1.. 2 256,157 .... 3,441,890 .... — 1,185,755 
| Exports Week ending Mar. 25 BO515 wee 0650 | 
| 9 From Sept. 1.. 230,038 .... 225939 .... + 408) 
| Consumption Week ending Mar. 25 45,580 .ee6 ba sone ont 
® From Sept. 1.....0.. 2063653 .... 2,238,214 «2. — 174991 | 
Stock cccccetcccccesccccccs §«—OABED cece 1AID9ED «0. — MAM 


The imports for the week ending March 23rd amounted to) 
45.761 bales, and the quantity of American cotton reported at | 
sea for Great Britain (including cable advices to date) is 50,000 | 
bales, against 75,000 bales at the corresponding period last year. 





MANCHESTER, March 31. | 
We have experienced a rather quiet market, and although the | 
| tone has been firm sellers have not met with much success ay 
| arranging transactions of any importance. In piece goods oy 
| demand for China has kept up fairly well, but buyers have te 
| been disposed to pay rather higher rates than last week. The 
general offtake for India is rather disappointing. Not much 
activity can be recorded for the minor outlets, both East ane 
| West. Manufacturers, on the whole, are presenting 4 rather 
| bolder front to buyers. American yarns have been steady, Wi 
la quiet feeling. The general position of spinners is uncnange. 
Export bundles have moved off in odd lots. Egyptian spimmimes 
continue to do very badly, and the outlook for producers rathet 
| 
| 


tends to get worse. 


(1.) Comparative Statement of the Cotton Trade. 


—— ane 


Previous Weeks in 1910. 
Price, ——$—_$— — ————— 
| +Mar. Price, Price, Price, — rie i] 
| 31, Mar. +Mar. ‘Mar. *Mar. 1) 








1910.; 2% | 17. | 10) 3% | 
ue: sade 4d sa 0s, a 
| Raw Cotson—MiddlingAmerican.perlb 811 814 5) "es 9 153 0 148 
- __ Good fair brown Egypt.per lb 0 15 {0 15740 1> i$ 0 104 0 108 
| Warne 32's twish..........+.e000.-Per 1b0 10F80 100 10. 1k 01 Din 
| = Os welt ........seeeeeee. Per IDO 104 0 10F40 10%: 0 OS 0 a 9 19, 
. Goo ewes dite =. nee 4 © 20 0 20g 0 20; 0 2 
'v interes 16, 52's an s } 8 
ee ee one oe ees 
| % . shirtings 76 yds, 19 by 19, 32's = 325 is 115 2” . 
| 38 + Gide, 38'yd0, 18 by 16, 10ibs. 9-2 9:2 9 FF Bs 5a) 
39- . ditto, 37§ yds, 18 by 1b: lbs .... 8 3 8 5 85 8 i 
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7°50 935 | 


16 616 67} §} 
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+ 4,099 | 


| 
| 


— 174591 | 


— 560,550 | 
unted to | 


sorted at | 


is 86,000 
year. 


ough the | 


uccess 12 


roods the 


have not 
ek, The 
‘ot much 
East and 
a rather 
dy, with 
cnanged. 
pinnings 
rs rather 


le. 


— 


n 1910. 


—— ee | 


ice, Price, | 


far { Fet 
5 | 4 


9 4 
= 788 
15g 018 
103 0 108 
1ot 010 
204 0 1% 
10 16 8 


} 


a 


wwe 
owe 
— 
wee 





—_— | 


eau maneuNESRSESNNE non ciate a 





— 








———— 


April 2, 1910. 


ey 











(I) Compared with Previous Years. 








Price, | Corresponding Dates in 
ee. 
| 1319, 1909. 1908. | 1907. 1906. 1906. 








| 
cD 
| 8d sd@sedsdad@sada=sa4 
Raw Comon—Middling American.perib S11 499 5°79 600 Gil 432 
an GoodtairbrownEgyptn.perib 2 15%; 0 74 0 1p0 10%; 0 Sk O 68 
Yarns—52's twist eecccocccccosees per ib.0 iolg 0 1 0 a 0 104 0 8tx 0 72 
~ 40's welt .....ccccceceeeporibO 10h O7% O 8% 010} O94 OT 
_ 60's twist (Bgyptian) ....per ib 0 20 0 133 015 0 19} 0 17g 0 leg 


Printers, 116 yds, 16 by 16, 32's and 
FP Te .sce-nsctetaasteeteaesll O20 O23) 6-00 3:5 Om 
3 10. shirtings, 76 yds, 19 by 19, 52’s and 
a oR: ES as oe es wo e 
38 n, ditto, $8 yao, 18 by 16, i0lbs...... 92 77 79 84 8 6 7 8 
39 in. ditto, 379 yde, 18 by 15,f3'bes... 8 3 68 697476639 


+ Nominal quotations. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The hide market is recovering from its temporary depression, 
'| and at the auctions held last week most classes of domestic hides 
advanced from gd to 4d per lb. The quality leaves much to be 


America is again taking some interest in the position, and I 
'| hear several consignments of cow hides and calf skins have 
'| been sent to the other side of the Atlantic during the past week. 
| Domestic tanners are still buying conservatively in view of the 


tor all grades of heavy and useful sorts. 

| Business has opened up fairly well in the 
i} since the Easter holiday. Most of the shoe manufacturers of 
Northampton, Leicester, Kettering, and Bristol have a fair 
amount of orders in hand, and in consequence the cessation of 
work has not been so long as usual. Manufacturers are, how- 
ever, dealing in a very cautious way, and orders are, generally 
speaking, for small amounts. Tanners in view of the firmness 


there is an absence of cheap offers such as we met with a few 
weeks ago. Bark tanners report the position as decidedly im- 
proving; inquiries are frequent, and manufacturers show more 


ing up on both sides of the Atlantic. In chrome upper stock 
the position is rather quiet; certain grades of calf skins are 
scarce, and as skins are very high in the raw state tanners are 
asking for higher rates for all the better grades of stock. 

American sole leather is in fair supply, and in most grades 
maintains full values. Business is improving in the United 
States, and if this continues the quantity of sole leather avail- 
able for export will be less, whilst prices will harden. Aus- 
tralian sole leather is also in scanty supply, and prices are still 
high. All well-tanned parcels suitable for certain classes of 
shoe work sell on arrival, and it is certain British manufac- 
turers could absorb a good deal more of this mellow material 
if they could get it at a reasonable figure. 

Rough tanned East India kips are still in limited supply, and 
prices for all selections suitable for semi-chroming remain on 
a very high level. 





THE CHEMICAL TRADE. 











ee 


During March, write Messrs S. W. Royse and Co., of Man- 
chester, there appears to have been some little brightening of 
e outlook generally. In the cotton trade buyers are gradually 
becoming somewhat more reconciled to the high prices and to 
the prospect of their continuance for a time, and are acting 
In the United States the legal proceedings against 
disturbance to 
The 


xccordingly. 
the trusts have caused uneasiness and some 
business generally, but this seems to be rather subsiding. 


lificulty in the South Wales coal trade seemed likely to lead to | 


us trouble; but fortunately the leaders have recommended 
eptance of the owners’ terms and a national coal strike is 
erted. The general demand for chemicals in the home trade 
is well maintained, and the exports of chemicals, drugs, 

s, and colours are £2,857,793 during the first two months of 
tus year as compared with £2,560,040 during the corresponding 
nths of 1909. In sulphate of copper the volume of business 
lisappointing for the time of year, and values are somewhat 
er during the month in sympathy with the metal. Green 
peras is still too plentiful, and all the more on account of 
very high prices current some 12 to 18 months ago having 
ulated production abroad. Lead salts have scarcely varied 
ng the month, the metal having been fairly steady; nitrate 
lead is selling well at unchanged prices; acetates of lead 
e been in good demand, and brown especially has become 
e and advanced strongly ; litharge has been in fair demand. 
acetate of lime is quite firm, the American make being 
sold; brown acetate of lime has been selling better and 

w firmer. Miscible and solvent wood naphtha only sell 
slowly, most consumers being well contracted. Carbonate and 
tic potash have not a large enquiry, but makers hold to 
quotations, saying they must have better prices to cover 
ased cost of raw material, &c. Montreal potashes have 
me scarce on spot and for shipment, and are bringing much 
er figures. White powdered arsenic had a spurt early in this 


rama 


desired, and the advance is certainly due to an improved demand. | 


leather market | 
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| month, but the position has since become a little easier although 


i 


| sales have been n 


|| position, but holders of foreign hides ho!d out for asking prices | 


| the spot trade has been insignificant. 


in the hide market are not inclined to shade quotations, and | 


inclination to place contracts now that the hide market is firm- | 





i 


| dearer. 


| from the best, the close shows an improvement 
’ 


still showing some improvement. Ammonia carbonate and 
muriate are in fair demand and prices quite steady. Tartaric 


acid and cream of tartar have improved, and this has brought 
forward buyers who had been waiting and the position is very 
firm. Borax is selling well at steady prices. Yellow prussiates 
of potash and soda, although so cheap, continue in a dull 
In tar products there has been quite a good amount 
The pitch market is very firm and for this season's 
ent high prices are paid, but for next season 
disposition on the part of makers meet buyers. 
naphtha continues in very good demand, the rubber trade being 
busy and taking deliveries freely, and the forward position is 
very strong. Benzoles have improved value, and some fair 
ade at advanced figures. Creosote is steady, 
with a fair amount of business doing carbolic is still 
low in price, though the market has latterly a steadier appear- 
ance; crystals continue dull; liquid has more demand and 1s 
Sulphate of ammonia is very firm, and for immediats 


tht ine Bis Pe : ee aiitiae “anaaieiina 
delivery high figures have been paid; for forward delivery some 






mndrtion 
of business. 
there is some 
Solvent 








de 
Zz 
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Crude 
: 


| business has been arranged at somewhat reduced prices. In 


heavy alkalies the demand continues good, and values all round 


are steady; the exports of bleaching materials and soda com- 
pounds during the first two months of this year as compared 
with the first two months of 1g0g show increases respectively 
of 1,822 tons or £6,232, and 8,583 tons or £51,936. 





COFFEE. 


(FROM OUR CORRESPONDENT.) 
HampurG, Marcn 30. 

The market has been closed during three days for the Easter 
holidays. During the remaining five days covered by this review 
The country has sent very 
few orders; what purchases have been made have been limited 
in Brazilian to small parcels of good quality, and these have 
realised very full prices. The trade are now waiting for the 
monthly figures of supply and deliveries on the one hand, and 
for particulars of the expected fresh sales by auction or tender 
of valorisation coffee which are supposed to take place early next 
month. The futures market has been just stagnant, and shows 
absolutely no change in quotations. The registered sales have 
averaged about 4,000 bags per day, chiefly September, for which 
eccasional speculative buying orders have been received by 
people who believe, or profess to believe, that next season’s crop 
will be very small. There is, however, much mystery about 
these crop forecasts. The papers received by mail during the 
past fortnight have nothing to say about it. The private corre- 
spondence of merchants, as far as allowed to become public, is 
mostly from sources friendly to the valorisation group. It in- 
sists that not more than eight million bags will be grown in the 
State of Sao Paulo. But, it is argued, admitting even this be 
so the new crop year will begin with a stock at Santos of some- 
thing like 2,250,000 bags at least. A big percentage of error has 
hitherto always had to be added to such estimates ; allowing for 
only § per cent., the crop would be raised to practically 8} 
millions, and you have already 103 millions, while the export 
limit, according to law, is 105 million bags, so that the poor 
crop will leave quite a respectable stock over at the end of 
June, 1911. Rumour asserts that already some 400,000 bags of 
Santos have been sold for July shipment, but nobody can point 
to the buyers. We close in a dull, expectant mood. Final 
values :—May, 375; July, 374; September, 374; December, 37 
pfennig per 4} kilos, as on March aist. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 
HamuurG, March 30. 
This market, though interrupted by the Easter holidays, has 
not by any means been idle. It has mostly displayed a strong 
tone, and prices have experienced quite a substantial rise, 
which culminated this morning. After a reaction of 5 to 15 pf 
with last report 


of from 20 to 174 pf and 10 to 7} pf for new p since 2st 
inst., final values being:—March, 14.67'4, afternoon 14.87% 
(14.4744 on a1st inst.); May, 14.724, afternoon 14.95 (14.52%) 

August, 14.80, afternoon 14.97% (14.6244); October-December, 
11.70 (11.60) ; January-March, 11.75 (11.6774 A rise of 15 pf 


for this crop before the holidays was caused by renewed pur- 
chases by refiners, and fair orders for granulateds from England 





based on further fears that the drought had it the Cuban 
crop down to 1,600,000 tons, if not less. Yesterday's and this 


morning’s active buying was associated with rumours that the 
English import duty would be raised. The final reaction was 
caused by liberal profit-taking and larger Cuban figures than 
had been expected for the holiday week; for the 55,000 tons at 
the six principal ports compare with 51,000 last vear, and 
39,000 in 1908; while the outports received 15,500 tons t 
16,000 tons in the preceding full week. Other stimulating fac- 


. t Saat 


tors were found in the decrease in the stock hers st 
3,060 tons to 42,240 tons, and the clearing of about 2.000 tons 
for the Argentine. This week further 1,340 tons are going to 


Argentina, and 490 to Chile, while England takes 9,290 tons, 


agains 


1 
week by 


against 12,300 in the previous week. The stock here shows a 
slight increase on the week of 190 tons to 42,430 tons There 


is nothing new to report about the new crop or the orobahle 
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. +} 
a _—- tees ' i} 
acreage to be planted either for Germany or the other European | also Holland, sold, 8s 43d; and C. No. 1, bro! tember. 
countries. Java cables favourable weather; in Fiji the crop | October shipment to United Kingdom, at 6s 44 t. and 3 i br 
h ally . Snmeem o Ole »s from | delivered weights. et is 
as been materially damaged by hurricanes; the news fr + | ers 
Demerara is unfavourable, while Trinidad shows a considerable | _ TAPIOCA firm. Singapore, flake, May-June, ; and; || | 14 
improvement, German exports during the first 20 days of this | arene medium pearl, May-July, 15s. Pen a ai | Se 
month were 58,400 tons, against 55,100 last year. | and 1. } | D 
. ; ; | BLACK PEPPER.—Market steady, but quiet. i ice ae 
| spot, 434; April-June, 34d, c.f. and i. —— | H a 
| WHITE PEPPER quiet, unaltered. Singapore, | Gig: || o 
|| POREBIGN AND COLONIAL PRODUCE MARKETS. | April-June, 6jd; May-July, 6d, c.f, and i. a, | . 
| For Reports of To-Day's Business and Pubiic Sales see “ Postscript.” — Pe a ree ye oat June-August deliver: March. || 
Mincing lane, April 1. May shipment, 5d, c.f. and 1. i] i| 
SUGAR.—No new feature crept into the general situation during | JUTE.—Business with spinners is reduced toa m. n at the || |} ne 
|| the week, in fact the market had very little to go upon, which may | moment, but advices from Calcutta being of ature, | i 
,| account for the irregularity and slight weakness noticed in the | tended to keep prices at late level. Native first ma: May | | $e 
|| speculative beet section. Consumptive trade pursued a decidedly | steamer, quoted £14. i 
quiet course, but prices for actual sugar were fully maintained, and | HEMP.—Receipts were on a liberal scale, but sti! were j) m 
in some instances a small advance registered, slackness of demand | not inclined to press, and a moderate business res; t steady | Fr 
i being counteracted by the reserve, with which Continental sugars | rates. F.C., May-July and June-August, done £23, a 5. ditto, | - 
| are beld. Cuban receipts continue on the down grade, but the | £22. New Zealand slow. G.F. quoted {24 15s, a 23 155 - 
| decrease on Tuesday last was not of the magnitude generally | No. 3, tow, buyers at /1o. || 
|| anticipated, and led to sellers in the beet market becoming more SHELLAC quiet, with small sales on the spot at 6s sir free | 
|| prominent. Raw kinds steadily held, but slow of sale. Total | T.N. orange Futures dull. 
\| visible supply amounts to 3,190,000 tons, as compared with ree steady, quiet, and cases, April-May, quoted 2-s 3d¢.f. | . 
|| 3,520,000 tons at same time last year. andi, delivered weights. | . 
Home Rerinep in fair demand, and Market steady. Tate’s INDIA-RUBBER in active request, and with few s: rates || |} Af 
|| No. 1 cubes sold, at 23s 44d; No. 2, 22s 44d. Of pieces, middling to | further advanced to a substantial extent. Hard fine Ia id up || | Be 
good yellow quoted 15s 6d to 163 6d; white, 16s 9d to 19s 3d. | to 11s 6d, and Caucho ball 7s 6d, with scrappy 7s 5d || | Me 
Fine granulated, 21s 14d; standard ditto, 20s 9d; No. 1 crushed, COPRA.— Market firm on balance, and a fair ry was | 11 $e 
|| 2186d. Yellow crysta!s range from 18s 9d to 19s 3d, as to make. experienced. Malabar to Hamburg sold £29, and Ceylon to this i ' 
ForEIGN ReFineD.—Cubes sparingly offered, and prices firm. | destinatien quoted £28. To Marseilles, Manila sold 4 24 15s, and | \] @r 
|| W.S.R., prompt, 19s 14d; S. and T., ditto, 193 ofd; Meyer's F.M. Straits, £25 2s 6d, c.f. and i., delivered weight terms 2 
|| November - December, 15s 9d; R.A.V., October - December, | METALS.—Copper irregular and lower on balance, but steady at | 1! Oe 
15s 104d; T.T.D., April-June, 18s. 9d.; A.S.P., ditto, 18s gd; | the decline, a good deal being done. The standard market | ‘ 
c Z.R 5 November-December, 158 od: S.ZG., prompt, 19s. ; | relapsed sharply last Tuesday on free realisations, but rallied tem. | a 
P.G.R., April, 18s 1ogd ; and Say’s, prompt April, 19s 44d, porarily, values since moving at £58 5s to £58 cash, / 59 78 6d to | 0e 
f.o.b.terms. Lebaudy’s granulated prompt, 18s 104d, f.o b., Paris. | £59 forward, rather over, the latter being fixed at Wednesday's i 
|| French crystals remain nominal. Continental granulated steady in | close, while these dates on Thursday received a further set-back | || & 
value, though quiet of sale. Ready first marks sold 16s gd to | to 457 15s and £58 17s 6d. Lake Superior nominal at /62 10s, | iM 
163 od; April, 16s ofd; May-August, 16s 104d; July-August, | c.fi., oe . een bi se ee fairly a tive ata | le 
|| 363 Wa f. on 148; and November-December, 11s 74d to —— vance, oe en seit an on | » 
i| 118 63d, t.o.b. terms. merican account, an 1e@ mark nfluencec yy reduced esti- | 
BeetT.—Market rather unsettled, but a fair trade resulted. May | matesin the monthly shipments, while a sale of Banca held in | he 
sold 14s 10d, 145 o}d, 14s 10d, 145 83d, and 14s gd; August, Holland went up to general expectations. Settling down last | | O 
148 ro4d, 14s 119d, 148 ofd, and 14s 10d; October, 11s 114d to Tuesday at £149 cash, £15! forward (afier various fu tations) } 
11s 1o4d and 11s 109d, f.o.b. values of Straits respecting above by Thursday reached {152 15s | 
CANE GROWN in very small supply regarding grocery sorts, and and {154 15s registered, being finally fixed at {152 10S and | O 
market firm. No auctions were held on Tuesday last £154 10S ; Mount Bischoff £152 15S to £153 5S Lead slightly ' 
imports and deliveries of raw sugar intu London since January rst } easier. “en £13 ae a RSet - = to £13 5S, -. {0 | 6 
|} to March 26th, with stock at latter date :— position. Spelter weak and nominal. Ordinary brands, April, || 
; : ae ie salen wad ne lo 
1910. - 1909. 1908. 1907. | £23; June-July quoted at £23 5s perton. Iron quiet and rather Ne A 
wer. ; 
Tons. Tons. Tons. Tons. siiliaiaceaih iia ee iilliaatin ial aes: ilk eal 
|| Imported ............ 34,030 .. 35,780 .. 35,620 .. 51,880 april £ peeehonenat, Sees 2a, ae. 6 | 
|| Delivered ............ 28.760 .. 610 .. 43.480... 44 April, £38; May-August, £37 15s; September-December, / 37 5s | 
ME icoresaeccsanace MEE on 17150 ‘ 13'300 ‘ 25030 Hull, naked, on spot, £36. London stock, March 26th, 172 |} \° 
|| Stock U.K. .......... 60242 .. 57160 79.180 ; 73.170 | tons. Rape firmer. Ordinary brown, naked, spot, £20. English | 4 
Cane, jaggery, per cwt. 11/0 a oe 8/9 a 8/3 | refined, casks, spot, {31 5s. Cotton dearer. Crude, spot, /31 10s. | 
|| Java afloat ee eee, 15/3 ny 11/73 “ 12/3 nee 10/6 | Hull, spot, £28 10s; refined sweet, £35; ordinary pale, £32. | 4 
| B2et, 88 %, f.0.b. ...... 14/9 ee 93 | Hull, £30. Cocoanut firm oe £43 10S ; a | a 
. - ' 5 j CS “hi 5 ° é il- oe f 10S ‘aim, 1} 
RUM.—There has been a small trade at late prices. £4r 58» ors oe oe, ahs CPs on™ £43 | ; 
; . ° . ; : . . es 4 s ° 8. | 
GLUCOSE steady, with business in English and American liquid SURPRNTINE steady quiet. American spirit, spot, 42s 3d; April, | 
{} at 12s. y, ! . Spot, 428 3d; | ‘ 
; a. ' 2s 44d; May-June, 41s 9d; July-December, 38s‘ 9d; January- 
1} COFFEE “gi Moderate supplies were offered at Thursday's | Cr od. soltweries ue ending March 26th: American | 
|| auctions and met a generally steady inquiry. East India: Mysore, 98 barrels. against 1.048 same time last vear ; French 30 barrels, | f 
|| bold, 52s to o1s 6d; medium, 51s 6d to 69s 6d; small, 52s to 53s; int ne se neo adil nm 2t.cas. | ty 
cial a : . against 63; afloat nil, against 5,000. Stocks: American 21,935, 
|| peas, 578 Od to 109s. Neilgherry: bold, 60s ; medium, 53s; peas, esainst 27.603: Freach 708, egaimet-1.740 1h 
| 578 Coorg: bold, 56s to 60s; medium, 538 to 558; peas 56s 6d ag St 37, as . d JO, ORE / 45 s | | 
i to Gon. Coste Stes : eed Mabh, Gen: eebddiien tn ened ena | ROSIN.—Common strained, spot, ros 6d. : | 
i. a GC, O75, middling to good middling, PETROLEUM.—American, 6d to 6}d; water white, 7d to 73d; |, 
548 to 66s; peas, 68s 6d to gts. Guatemala: faded greyish, 52s; Russian, 52d . , P 
soft faded, 52s to 52s 6d; small faded, 49s to 49s 6d. Future TALLOW =i iieatent quiet. in absence of auctions. Australian || : 
delivery market quiet, but steady. September sold 32s od. musten. fale om Gao a 6d to 38s 3d; beef, 35s to 375 ! 
eg = oe of coffee into London since January 1st LINSEED.—Market strong and values further advanced, while a || 
o March 26th, with stock at latter date :— good business transpired. London : Calcutta, afloat, 63s yd ; March, | | é 
1910. 1909. 1908. 1907. | 63s od; April-June, 63s 94; La Viata, afloat, 62s. Hull La Piata, | 8 
Tons. Tons. Tons. Tons. | spot, 62s; April-May, 62s 6d. To the Continent: Calcutta, April- | 
Imported .......... 17,700 .. 7,950 .. 11,640 .. 11,680 June, 648; La Plata, afloat, 62s; April-May, 62s 94; May-June, || | 
ae {homeuse) 3,630 ., 3,740 .. 3,950 .. 3,740 63s; Bombay, March-May, 66s 6d. Quantity affoat from the |) | 
— ee ee eeeeenes 5,880 ** 6,040 .. 4,540 .. 5,160 | East Indies, including cable advices, 164,00¢ 4rs, against 252,000 | i} 
OOK seeeseeerees 50,760 ee 24,820 .. 29,440 .. 17,120 | in 1909, and 248,009 in 1908. sad. || | 
SANTOS CorFEE. RAPESEED again firmer. Brown Cawnpore, May-June, 438 7 
The London Produce Clearing House, Limited, supply the | Ferozepore, ditto, 43s 9d, Yellow Guzerat, March-May, 495 3° | { 
| following quotations for average Santos good coffee :— | Yeliow Cawnpore, ditto, 47s 6d. Quantity afloat from the East I} | 
} — aed Fou’? en oe Indies per last advices 10,000 quarters, against 4,00) In 1999 ae | 
Mar. 38. Mar. 30. Mar, 31.| Aprill. | 6,000 in 1908. oie . ondon, | | 
10 30 2.30 10302 30 10 30230 1030 230 | . COTTONSEED firm, but busiuess proceeded quiet’ ia | Wy 
a.m. p.m. a.m. p.m. @m. p.m.! a.m. pm. | Egyptian, nominal. Hull, afloat, nominally {#10 2+ a | 
aed walealealcalca’ | $20 280d; November-january, £8 7s 6d perton. Im) a me 1 | 
3 d sds 8 8 . = . : 0.203 1909, | 
| April -o.eseeee eee Fd a 32.9 329 329 329 323 329 329 329 | London since January Ist 12,600 tons, against 30,39 i 
| May ennqumiihbselalackiabes carwies 32104 35 0 32104 3210 32193 32104 '32104 — | 31,300 in 1908. ing \| 
| GUY .nrccccrccecccccsnees coscos [OOo Is 533 33.5 333 333 (33 1433 Me | i Evening: || | 
| September apehienbindanaest 32104 52104 32104 32104 32 9 3210332 9 329 | POSTSCRIPT. Friday ae. Ul Hy 
[NONE Siccnksascaniedinaceuee 52104 32104 5210) 3210452 9 529 329 329 | §YGAR—Home refined in good request ee r i yle’s \| I} 
. ee = : - | lated raised 14d, making fine 21s 3d, and standard 205 15" 1“, ) 
Contracts for 5,750 bags Santos coffee registered during the week. 14d als a 20s 3d > 21s 3d. Cane sali ady, but | 
5 . : . , ° : rs . ye ve C80 “ja soc |} 

COCOA steady, and a moderate business transpired. No public | quiet. Mid yellow crystallised Trinidad and also St '-! : a 
sales were held this week. 20s to 20s 3d. Dry pale St Kitt’s sold, 19s 6d. G pan Se 
TEA Market generally quiet but steady, in the absence of | lated firmer, with sellers reserved. Ready sold, | ‘la: ell i 
public sales marks, April value, 16s 9d; May-August, sellers, 1 ba’ Mr || \ 

RICE steady on the part of shippers, but trade on this side | July-August, 17s; with October, 148 44, f.0.b. fan aaa 
remains very quiet, No. 1 garden Siam, May-June, Antwerp, and ‘ Guma estimates Cuban crop at 1,600,000 tons ™ = 1 
ie . arr I. 
ene ooo ems , 
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suecnmenrenanins er ears 


vr . 
April 2, 1910. 
| 1,675,000 maximum. Beet firmer, and a good volume of business ! 


| eranspir red. Old crop, however, closed easier. May sold, 14s 9d to 
‘| sas gga and 1gs 93d; August, 14s rod to 14s r1d and 14s 104d; 


| Sepember, 148 93d to 148 g§d; October, 11s r1gd; and October- 
| December, 11s 9d to 11s 10d, f.o.b., Hamburg. 


| COFFEE.—Brazilian receipts to date 13,979,000 bags, against 
| 11,493,000 at same time last year. A fair quantity offered in auction 
| met a steady demand. Futures unaltered and trade idle. 
| HEMP slow, but steady. G.S., near, sold, £24. 
INDIA-RUBBER.—Market steady, but quieter. Fine hard Para, 
'| near, quoted 11s 6d; ball, 7s 6d; and scrappy, 7s 5d. 
| copra.—F.M., Straits, April-May, sold, {25 12s 6d, to Mar- 
lg lles 
we METALS.— Tin at first change easier and irregular, and at second 
| meeting prices rather firmer. Straits, cash, closed £152; three 
| months, £154. E nglish ingots, £151, £152. Straits shipments for 
| March, 2,872 tons. Copper at opening change rather steadier, and 
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at later meeting prices slightly denser. Standard, cash, closed | 


£58 3s 9d; three months, {59 5s. Electros, {60 10s, {61 
Visible eo last half March decreased 1 .397 tons, and stocks 
1,847 tons. Lead quiet. English, {13 5s; foreign, {12 17s 6d to 
£13 3s 9d. Spelter unaltered. Ordinaries, £23, 423 5s. Iron 
quiet. Cleveland, 51s 5d cash. 





LONDON MEAT MARKET. 
Per 8 ibs by the carcase. 


es a 

PI DORs sccscncccecescdeca S SL inn Oe 

Middling ditto............. eaten. © SE etctetees amie 6 0 

Pe GD cdccdcassense ececcen & OF Hel Giaecece. coccscecées 6 8 

SONNE WIINOM «occ ccceccscetes oe Gh ee icenccacceceveééesecee 7 8 
PEON: GORD. ccuccccccconcauch > Gt WO Vecwdsecacuccd« oucuwe 

LONDON POTATO MARKET. 
Per Cwt Per Cwt 
Royal Kidneys ...... .. 28 3d to 2s 64 | Scotch Dunbars ........ 4s 6d to 4s 9d 
| British May Queens .... 3s 6d to3s 9d | Blacklands.... ......... 2s 3d to 2s 6d 








Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 




























LONDON, Faipay. ‘ PRUGECon. 2 24 8 ¢ tron, per ton 2s £8 s a sd 
OWROOT-perlb 8 d as ad Upiom ............. 18 ars Welsh Porte 6/150 0 0 | button,sortsedtoin 60 0 75 0 E. L. flake, fair...... 0 1g 0 2? 
| gu Vincent com. tofm 0 13 9 32 Rhorb. China, trtofin 0 il 110 Staffordshire Buss ' : Low to medium = 40 6 50 0 Pearl erewt. 14 0 18 6 
| Bormad 110 © 0 |Senna 03 06 Birkenhead.. 6/10'0 0/0/0 | Caleutt R 33 0 0 Peat 30 
eescocoe AI VU | See PUES .ccctee eC? Vy ut ale eves 4 = 8 u . ne e ¥ 
|| Nate a pucongrattes ce 0 ¢ 0 DikerUrRé és ° ad _— we -- 7/10/0 0/0/0 aLs. moe ———— a = a8} 
| ’ etpeceee oops, Birkerh 70 00 > 10 > j 
i | eepeley by to = Japan, per cwt.... nom Nallrods, rkevhead 0000 eet coche 8 ° 10 o TEA —duty 5d per Ib } 
i - 56 0 58 6 Safflower Bengal.... 70 0 80 0 Is steel cemmarer 8 10 0 Ucngou—Common.. 0 44 0 5 | 
per CWL.....06- . s tee! f.0. ™ Rengal Gonatea a 9 0 
|| @aperior .....+00++ 69 0 65 0 Turmeric, Bengal .. nom Welsh Ports .... 5 0 5/100 | (amma—Teatlee sags $6 00; pattumtogesd.. 0 7 0 9 |! 
|| Grenada ........00-- 50 6 55 6 | Madras, finger ......20 0 24 9 DoMdisbrof.o.b... 0 0 0 0 |” Teatlee 80 0 0 mone Eno o0- 010 18 | 
|| West Africa ....+++ 47 0 St 0 Gambier, block ....:. 29 C 20 0  Beotch pigironessh 0 0 0 0 BineBiephant 7. 9 6 9 9 |S¢M¢hong.common.. 0 6 0 64 | 
|8t Thomé ......+++ 0 (0 0 | Cutch, ord. tofair .. 40 0 42 6 | Cleveland,cash.... 51/8; 0 0 | aysnam Kahing. © © 10 6 ScontedOrnnpeice Ot 2? | 
|| Ceylon, plantation .. sa 0 73 0 DYEWOODS— £ s £8 , Hematite, cash. oc 0 8 eins ......2:. 00 00) Ganto poangabele 00 00 |! 
| peal tir to fue’. 83 6 i 6 Deets, jamie cis ss Lapa Eoe.pie p.tor 13s Os Gog | Gamtom...c.. g 3 14 O Scented Opes 2-72 0 6% 0 104 1 
|| SORFEE—duty 14d per Ib — TID 4100 Qatekoifeer ‘or botiie ne | Bema: 88 3b | Hyon com tetiie.. 0 ho 8 | 
“icing to toe = 0100 0 _ Lima Wood ...... 610 915 on™ a. oe 090 | tapan ............- 16 3 16 3 | Young Byson 7; 05 0 6 
tddiing to fine a 5 a 8 earns : . : . T ‘co ¢ , lialu-Raw,fair Milan 18 0 18 6 Good tofinest .... 0 62 0 9 | 
B indiaine ord. gd md80 0 65 6 Jamaica .......... 4/15/0 0/0/0 do i550 preansine: Mid to neo 9 Q 0 — pone fm ie ang 6 
| Do goodto fime.... 67 0 73 0 | Red Sanders........ 5100 0 0 |, Btraite, cash ......1f > © | gpiog ease. 8 oe | 
| Mocha, long berry .. 58 0 63 0 |Sapan Siam -....... 610 9 0 Tin n-platen yer box— is PIORS Pepper white—per ¢ | Suchen Febess-Gecs, 6 7° 6 74 | 
| Do, short berry.... 67 0105 0 | RLEPHANTS' TERTH—per cwt ap cus ORS OES Singapore, fair White 0 €; 0 6% Fairtogood...... 0 8 010 || 
| Jamea., gd. to fn. ord. 4¢ 0 48 0 Soft 50lb. & upwards 0 00 Zine, Belgium Mheet 25/5/0 26 10°C Bl 5 att wee 10128 i} 
BR aveventias 50 0 65 0 etieng Antimony, Regulus . 28 0 30 0 ack Singapore .. 2° S| teen 4 - oT 
SII coxxasorsaie 70 0115 6 |BLAX—New crop £8 £8 01,8 Pish— Blam ---evveeeveee 0 9 0 0 pkineat sonesees adel 
|Oosta Rica, ord tomid 42 0 62 0 | pie tm ct we 300 42. 0. Sperm, crude p.tam £52 £54 nom “a 1.0 24 0 2, Common . oe 407 || 
| xd to fi NO .cceee 68 DO 80 DQ | SPSS GE eee eeteeere v o.) \ i tinnediaiiing 1 2 0 ) me atseeeece o se . ¥ 
Oevtral American.¢a. | Segaee Do. reereveee = . = 19 | Seal, Pale ...... oo 2315 2 0 Cpeemsen~ iat sort : 7 : : p Useful medinm.... er os 
| _ord.tolowmid.. 42 0 52 0 jtsky .....++. ws OG. .. ee cccscccccce ee ¢ti i... 07 10 Common . 0 63 0 74 
| Mild to fine ........ §3 0 65 0 FRUIT—NEW— Olive—Spanish .... nom Do 4th SE ae 06 010 Medium useful... 0 73 0 8 i 
| descriptions 42 0 45 0 Ourrants....duty’s s d s d Levant ........... nous Sintec "Oo Mb 0 4 Fine . “ee 108 1 1h | 
| goittabion, ordinary $6 0 38 0 =. por ewrzz 0 2 0 Oe ee oe ee | Cass'a Lignea...... 44050 0) Fimesd 22000000022 1 @ 1 9 
ombian, ordin S ape, ref.Eng.,caka 3 — c £5 
j erences § Bg 8S lomerateageels 8 2 | SFemogcags cs te 1 & Mpmacgimee eter 
mid to fine .... jotton seed,Crude .. 0 » 4 | , SEMRDE ..nenee ee antsic 
| Santos, good avrage. 6 20 6 — Do Refined.. 32.9 35 10 oe osue Memel fir,p. load 50 0 % 0 
quay terma,..... 4 6 40 (0 6 19 6 | Qocoa-nut, Ceylon .. - 35 10 0 0] Do stall rough. 0 8 C Pitch Pine Timber 65 0 35 0 || 
 EMIOAL Ib 1 44 1 4 " m Turkey, Layers 4 0 23 o pisces onan — ~ @ ; 5 5 Do washed...... 48 0 50 0 : rei. pie, i 6110 9 179 0 || 
tic... ’ ee c alm 08 es 15 = - ti 
IV Nlirle 0 2 0 2h Balsins, diy. 7s. per owt— Lard, American 2... 6 0 $5 0 | PEA see cssee 6 nom smal @ 01:0 9 || 
| Oxalic, net © 3 © 34 Valencia, ord. .... 25 0 28 0 Do English. ...... 6310 0 0 lnmales a ae ao ebec oak 6195 0 
— Engi: 5 OB .o eested ase = 6d 30 : a ; Pee. & Oll, per Bibe 0 52 0 6 | pu smaica ...... perib 1 6 "2 6 ; _ eo owed 2 otis 0 
| Boreign .....-+++s 9 ne and choice .. 55 ( ater White eae 67 6 Si. ; ndian teak......... ? 3 
e lamg per ton 6 § 0 0  Mascatellayers.... 0 0 0 0 Olt Cakes, Lusd.iitg: Nii v good to fine S as .7 Wainsct.lgs. 18thenibe 75 10 155 0 
| ground ........ Ss uster..... eccccce ) aan 9/2, Chillies—per cwt. a 0 45 0 awn re eo a 
|| Ammonia, carb.,plb 0 3g 0 3g Sultanas— Bilceslean Westra nom b ¥ Norway, Petra, etd £7 10 £8 5 
Mariate, white.... 28 6 3: 6 Common.......... 190 2 0 OllBecda re Pea Tan Dpizidaty 11d Gwedish, good .... 13 0 22 0 
| Gulphate.......... 11/100 12/0/0 Medium to good .. 2: 0 28 0 Linseed, La Plata, bd. Sco wor: 2 10 310 Common ........ 1010 13 0 
| Arsenic, lump, pton 2416 2&5 0 Fine tochoice .... 3 v0 46 0 a ae 62 0 00 Fi ae ee Busssan ..........1: 0 2% 0 
| Powder....perton 1216 13 0 ivecateacas acai 17 6 20 0 Bombay pr 4l6lbe 0 0 9 0 oie Rosapes ; i 11 DEN neccnanace 910 1010 
Ashes pot, per cwt.. 36 6 38 6 Do, fine .. 21 0 24 0 Calcutta pr 410 Iba afloat 64 0 Lesweed t t 0 6 Canada, Ist pine.. 3215 41 0 
Pear! do do nom Oranges Valselected 18 0 41 ¢ Azof, Black Bea 0 0 0 0 L and Ma 0 ete 1 8 0 6 _ ard — .. 2215 2% 0 
Bleachiugpowdr.p.ct ae 6100 Mt) qmmasy -. 3 6 Ff BapeCwnpre,brwo, | | Havana mmo | at = Sees i2 & 16 19 
x Orystals, cw RIAER < cocvcescese 0 April-May ...... 9 Suunandl oraastaars 0 Sunn =_ = ec a 
|| Do powder ........ 17 0 0 0 | Maples ............ 0 0 0 prRovisions— andy,duty 15s 1d per proof gal. American Spruce. . 0 18 30 
a No, Vnt. 0 
Oper watar. Orvatl © of Mqmons, Palrmo pies & ¢ 10 5 Butter-Austzin,tnsti22 © 122 © In bond, London (in howsheads) Bese ek aot Sie 8 BG 
Do 98% powder... 74 © 75 0 eee nanewess e-6O62 C A se BS UY Staves-Baltic,p.milie220 0 257 0 
omel "...... perib 3 14 3 5. Malaga, casea...-.- 00 00 Dutch ereameries wt Seat 1896. 18 9 9 9 “New York plye.... 3710 45 0 
| Muress ot dade’ tom 1900. 10/5/¢" puteBrcslonsiibe, 28 0 sa 0 Rarensremmenes 5 oS Ist brand ]1900'113 3 0 0 TOBACCO— 
Potash bichrit. yr ib "0 300 Pilates wae 3 38 | 0120 0 iphhds, }1904.°19 6 0 0 srrland and Bio” dad 
e . orman 0 
eee ee nies 0 3:80 0 Manila, frcurnt.spt. 2515 0 0 Danish..... .126 0 129 9 a : : ; 4 — _— ~ _— 0911 
|| Prussiate, English 0 64 0 0 W. Zealand spot, gd fr2515 0 0 — Brittny,rolisdos.Ib13 0 15 6 1907,. 86 60 virgats oe 
BD Bee eerie: 5 JUTE, Native firsts, Bacon, sngd—Wirfrd 77 0 5) 0 Gorm spirite,pidy.pd 12 2 0 0 | common to fime 0 6 1 2 
\| gal-aretor .-\p Ay aS bo R: \ for shpt, ApL-May 14 0 0 0 bamerick.......... 74 0 76 O §plirics,f.o.b. Ex.prf. 1 1 0 0 Strips ............ 0713 
Ea Seemsseinane ous ao O* abon Cuir Yarn.gd. to fue 20 0 25 0 Continental ...... 70 0 77 0 Mal alt spirits duty pd 0 0 0 0 Kentucky leaf Com- 
Soda Bicarb., per ton£5 156 6/00 Common to fair .. 12 0 18 0 oo ecccsecs 7) : 30 : a eo. 90 00 a to fine .... : : 78 
stalsex shipptn£300 326 HIDES........ per Ibs d sd ae ae _ Strips ° 
| Saher omnes e sieg “dueat “Aisittan G6 9, Bama idaho 1% ¢ “Beal penews .. 19 0 9 9 goamblasc cnn: 8 8 
pmsl; 2 agagoivo0 a sees ; 3 : q hui ........ 54 0 82 0 onal eakiwen, - “3740 
|| Foreign White ..-. 25 15 24 0 Lisbon ........2. 0 7 0 7g, ward—lsten binders 73 0 76 0 Manila, bold £7/0/0 11.09 05 08 
|| Sulphate. Quinine— Oporto ...... core © Oh OT! penta 8c eB 6 oe, wee “aa as 
|| Howard and Sons Dry & DrysaltedCape 0 7 0 11? hal?-barrela 0 0 © O £900 1300 Se ae 
per oz visla...... O11 10 Madagascar ...... 0 5 C 10g 5 am 
In bulk 010) 011 Central American 0 8 015 Bork—per 8lbs...... ta 6s -£1/100 11.0.0 07 on 
|| German, aitactrs’ 0 7} 0 0 Bulfalocs, Singapore 0 ¢ 0 og BRC openenPenl’? § 19 < 8 | puaam—erevt, Saty 30 104, 00 | Sores (20 46 
| 0 2nd hand ...... 0 68 O 74 #£=Penang............ 0 4 0 8% Cheese, Edam ...... 440 64 (0 ’ ’ . 
| - ; ° serene r cent. polarisation.  S 04 0 ¢ 
| Began over 815019100 BT. oe. 9 8 0118 “Ganadian..-..cc.c. 61 0 45 0 putt W indi oyrap SB o'16 9 | me sese 
iia. hee B00 DO artes ond over © 5) 6 SE QOMMB crccesececes 42 0 70 0 “Crystallised’ ...... 19 6 20 6 Greek ..........0-2- 05 C6 
a eo 2S oe OF a0 Ibe 6 of 0 52 En lish Cheddars. 68 0 76 0 See. Cals 0 0 0 9 Cigars, duty 7/perib 2 0 up 
ie one 22 ¢ eee g g, United States .... 0 0 © 0 Penang, Gr. & white 0 0 0 6 
| Fazio, ee os OMG i868. “woh wage Gloucesters........ 0 0 9 0 “Native ..-....e. ..10 9 0 0 TURPNTINE,pewt 42 3 0 9 
Rr sveee 2 2 0 0 es : sen ae0 Wilts long oicsesee ° a  daggery, Cane ......11 0 0 © WooL— Ep linb—per ps ‘of 240 Ib 
ons : : a 3/0,0 ew Zealand...... By oe 1 eosee 0 00 leeces 8. Dn ? 6 0 
Bead. extern eit. 0 61 0 0 Foroign, 1608..." éo0 300 & aes revese 7*-28 Bagotinnsryaalised 90 0 9 "ait bred tio = 2 5 is ¢ 
| : * - * 6SNWNTA RUBBER I>b0000t—“(“‘éf wl mfildaM jj} eee ew eee 3 om — wethers 1110 12 0 
Duets Bewtverton 18 6 0 0 INDIA: “i BBe arin’ 6 0 0 Hungarian........ 60 70 Jeunabeat....... “353 00 Seusfecce .... 1115 12 § 
'| Aloes, Fine B.1. NDIGO—perIb— Danish .......4.. 7 C 9 0 ““Ombe Centrifugal... 15 0 6 0 South Down ewes 
cane goodie = 9 % $ Samkees red Vio- ene sececcces ° ; 9 0 0 Rerisen—London— and wethese in ae ° M4 a 
|| Aniseed, China, star75 0 8) 0 lettofine ........ 38 ¢¢) ae £5 6 9. Xetiow Crystals .. 18 10; 1° 5 Leicester do .... . 
sececesoce o 9 bes, No.1 ...... 25 43 09 0 GColonial—per Ib s d a 
He Balsam Peru, per Ib 6 8 7 2 Mid. ord. Vio.to good 2 9 34 BICE-Rangoon, open = ar ee as : vu Goedapeti 2 3 
sar yuna’ fice dce 3 § 20 low tond ora 2 0 2 4 Jebte,nwerop,pewt 7 1f 7 $; Granulated... 20 3 21 3 eoured good...... 111 20 | 
BI. be. reawd. On, 6 2 0 5 Do” low to ord. 1 0 110 a renee coe 8S OS Crystals, white. w+ 2 $2 3 Scoured average eee 
@CTANSIC ......44. ° iid 5 19 6 reasy avr. 3 | 
| Canaphor, nm 237 bad 0 ot _— i Q 11 Basson... 00.0, 747 4 Sade” .......... 70 it 6 N.8.W.,Scouredavr.1 9 110 | 
Japan, retined |. THER—per ib Saigon, c.f. &1....... € 44 6 73 OposHap—Duteh.... 12 44 12 6 Greasy average.... 9114 1 0 
eor 1618 « OXLBA pe 0 12 6 010 Q11 
damoms Ceylon 1 4 210 En Mah battabbende 1 6 2 4 Garden Siam....... - 0 O 0 | Austrian .........00- 17 62 18 0 8. Aus., Greasy avr. i 
| Canes harides . -perlb 19 2 6 Powel 13 119 Field Siam.......... 5 74 5 9 French loaves ...... 18 € 18105 WN.Z.—Scoured avr, 110 ili | 
O-stor-oll.....--. 30 % Dresting Hi Hides. woe 1 2 1 8 | BicoMeal,tonexshp— French crystals,f.o.b. wom Greasy average... 0 10) O11 | 
am Benjm a 0710 BEE cccosccccecess nom German Gran. .... 16 9f 16 10} Ca , Scoured super. 1 2 1 
jmn. Sam, East Peet In oe 0 61 
seconds, per cwt 4/5/0 20/0 Australian = lee.. O11 1 2 Forward .......... 100 0105 0 french Cubes, f.0.b., 19 43 0 0 a coe OO 
Ol’banum,drope..17 6 46 0 American Sides -. 01) 1 1 BOSIN—Amer.com. }? ©  % German Cubes, fine, » Greasy average... © 04 0 9 | 
a 0340 0 English Shoulders 0 9 1 4 _ Fine .............. 16 0 16 6 — fob, prompt ...... 18 9 18 Cf Matel—Sroured .. 1 7 1 8 | 
{| QO il 6 English Bellies .. 0 6; 011 SAGO—Pearl,prewt 17 0 0 0 BEET—German, fob Greasy average... a “2 
| Ja 1 2 1 5 METALS—B.Copper £5 & s treet, 10 6 11 0 _ prompt... i$ 9 0 0 Crossbrede—Gra— =.) | 
| Sas 0 65 0 Eng, To & 3 621) SHELLAC, per cwi— TALLUW—per ews. Vie, good tosapr. 1 
1] 7), Onesie. ib 3 Beat sele 62 0 6210 Orange, first marks 75 0 8 0 Australian mutton 36 9 38 3 Mew Zealandfine. 1 2 1 34 | 
1 Antaeed as ; 35 Sheets “I. 71_0 0 0 — Second, fairto fine 62 0 75 0 do beet . MO 3% 0 —- wmediom 1 1 1 2 
i Pamveret wEE: 108 10 6 Geondard.... cash S039 0 0 Garnet AQ.......... 6 0 6 0 4 Towm..............5 0 0 G —  coarse.. 0 % 6 10; 
= a a - 
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‘il 2, 1910, 


oem. | 
London Stock Markets Price Current. | 
an ee | 
BRITISH FUNDS, &c. COLONIAL & PROVINCIAL FOREIGN STOCKS, &c.—Con. RAILW nar 
Dir. ra ——“T6L Po GOVT. SECURITIES.—Con. | pivs. > -oo 7 AYS8.—Con, 
ee Dee. | ne re ; nanneenl ne | et Name. (Closng) « aaraussce SHAR Any wes, 
Quarterly (Oonsols 247, red. 1923....; 806 1¢/Prs Am. Dividends) +, Closns _Due. | Drawings,| 9 "i Prices.| Diviparps Oontixaay> Pe peeks, vieg | 
Do ..| Dofor Acct. April 6 ..| 80% lf 7) Name. Prices |/® Jly.|Puror Draw| Portuguese ..5 | 6¢4 7 | OF BACH SRPanars Y ER PRopvigg | 
Do .. red. 1906 .....0s0000+) 903 1 | ee —— - . “aes \MarBep| .. .. ‘Russian, 18225 108 13 | Dresent re Yuan. 
Do... 2% red. 1905 ...... sesess| 794 79: LASTER Ja. & July Cape Con. Ins. 34 99/100) WayNy Purchase Do 1859.....8 78 77 |imount Name or 
Do :. Excheqr.37, Bds. red. 1900. ._.|’,555,590 Feb.& Aug Do do | 3 87 & | Qrérly. |Jan. & July DoUons.R.B. : Pret 
Do Do 1910-16 ...... 99; 99; | !,076,100 Feb. & Aug Ceylon Inscbd ¢ 107 9 Bonds I. .. 4 | 93 935 = 
Jan. July. .\Guar. Irish Land 29 £2) 2 2-850,000 My. & Nov Do Inscribed 3 89 92 


Do... 29:4 Natl. WarLoanrd 1910 992 
April Oct. . Canada Gv. is10} | 


2,829, 132 Nottingham Corp, Stk. 3 | 8¢ 
saee 8 


4,040,070 Plymouth Red. 1 3 | 


667,266 Portamouth Corp., 1924-7 54:99 101 


Gar. 
byIm. 99 101 


Tt: 
y i 


trly. Jan. & July Dolil...... 4 9093 


Do Convertible. 1979." 
Dos’ Rentes 4 8&9 91 18 


10,} 346,700 Ja. & July Manitoba 19106 10C 2 | 1,380.00) Do Gonvertinie’ ten” 
482,390 Feb. & Aug Maurits. In.1937 4 106 . 


é 
rly. |Jon. & July, Do doll ..4 95 93, 4,500,000/Great Central, 1876 
2 .| None fix 
a 


~J ree 


Cae 


yNv  Aucust 


z 
3 
= 


} 
Nic. Rly.) 4 | 93 95 | $600,00() Do Pref. iggg 
ee 76 73 | 2230,000; Do 1891 Sadana nied 


2 Sep Natal 1919... 44103 5 PANN ,Suruse. | 





“$82,087 oe 242,847, Do An, Class A.... 97-40 18 4 
(Coupons PayaBLe in Lonvon.) 119,153, Do Pref. Ord. 4% .. 1,025,669, Do do _B.... 6/9-40, 20 & 


2 4 
ly. ..3% Local Loans 4 GE 96, |',099,048 Feb.& Aug Jamaica Insc. 4 106 & é 
& 
4 
| _ col. Rly., 7 tees oo 4} 884 
5,026,444 Ap. & Oct. Do Cons. Inse 4 105 7 i : | 3,100,000} Do 1894 | “Bla 
Mar Boyt. x Do Bonde Gta. So. 97 98 [STINSIT Ine. & Dec Do Inscribed 9941004) rere. tee Wi to16 Do Toma 66 S* 104g 4 (2,868,708 Great East.” Gon. Prof? § 22 © 
il Oct. . Guar., 1898, 255°" *| 83 85 |2178,800 Ja. & July\Nwfdird. 1941 38 95 2 | Fan Jiy Nne till 1919 Do Ln. 06-944 Se 984,/2819,520/Gt. Northern Perp. Prfq ice: 
April Oct. .\Greek Guar., 1898, 247 ..| 14113200 Ja, & July NBOW a 190 yan Jly Nne till 1919) Do Ln. 4 GE 984 1'936 66914 c Perp. Prf. @ 105 > 
Jan. July. .| Mauritius 37% Stock, 1940.) 93 95 | "tor &. uly |N.8.W., Bods. 4 > 2 Feb Au.|Pur orDraw Salvador(Rep. | 13800" 2/Gt. Western Con. Pref. £ ‘jz: x 
Mey Nov.. Transvaal Govt. 37 Btk.| 95 95+ aoe Ja. & July) Do Inscribed 4 - oo | of) Str.Bds, 6 | 854 74 tao: Lane. & York. Oon, Pref. 3 7s; 
Fe .. Turkish Gtd. 4%, 1865..../104 6 i orein fn & Oct.| Do Inscribed 34 98 °% ipl Oct] August (8.PauloProvots 99 -c:'| $180.316 L., B. & 8. C. Con. Pret, § 135 % 
April Oct..|Bank of England Stock 252 57 |127™210 Mar. &Bep Do Inscribed 3&0 © \Ja. Jly. April, Oct. ServianUnfd, ¢ 83 87 | 287.366 Lond. Chat. & Dov. Arb. 44 79, 
Quarterly... India Btock 547, red. 1931 3 959) “See ge 35 Do a, 1936 3 bk 'Qrtrly.| None  Spanish47,Bds4 | 94 95 |, ed Do 2nd Preference... 4) 44 
Do .. Do Stock 3%, red. 1948 81 824 29156302 a. & July N. Zealnd. 1914 & ‘Apl Oct| January Swedish, 1880 34 94 96 Son on London & N -Western.. ¢ 108 } 
Do _..| Do Btock 27, red, 1926 6° 634 | TARONS My. & Nov Do Inec. Stk. $ 106 7 |Ph Ang! Purchase Do 188....3-) 81 2 eee oO London & 8.-Western |" ¢ yy 
Ine. Dec. . Do R'pee Papr. 34% 545) 624 £4 31660, 860 Ap co 5° = itd y eet Z Fb Aug une o ro - re. : oe 86 { Seite patos, Tilbury, ke. oo 4) 
"654" : > ne Dec) Nne ti 2 o Ln, gg | *OLL,55| Metropolitan Pref. ...; 34) 
CORPORATION STOCKS. | So7's05 45. 4 Duy Wuetpe 18M 55 $12 f (api Get] September Turkish, 1661 | RaRCIS Met Bistrit Be Pe Be a | 
. . . ‘ ’ 0 Assenter 9) 9 
United Kingdom.) | 0a6teo0 o~ Sow ueensland, 4 1018 24 api Oct July, Debs ET 34 95°06" 96,975,127 Midland Perp. Prt 
inn a - , ’ a. wy n. ee | a3 OR ' . Nort rit. Con. No.2... "2 
Pree Am. Free of Stamp Olosng |7,939,000 Ja. & July Do ins., 1924 ¢ 103; 4; Jan Jly| June, Dec, Do Lan (th0g) & oo 98 849248) Do K. and G. Pret. qa 
Duty. % Prices. |8,616,034 Ja, & July) DoIns.1924-30 34 98 99 | trl layr P un Pr Uruguay Bds. 34, 74 4: 2290,886, Do Pref. 1875... .°) huts js 
35,600,360 Metrop. Water Bd.,B,1934 3 | 87 88 (roreens Ja. & July) Do dole 3) 98 99 | Sreriy. \gyr P un Pr| Do Cons.... 6 979 84 wate Do Con. Pref. 1892... @ 19) 3 
1§ 866 287 Metrop. Con., 1929 ...... 3410 2 )874,215 Ja. & July Doln. 1922-47 3 85g 6} ay. & DweorTn Venesueia | \16,071,227 North-Eastern, Pref... @ (106 
10,473,828 Do 37, Btock 1942...... 3 92 95 6,286,500 Ja. & July|s. Aus tralia, Diplo. Debt 65) 64 700, 00¢ N. London Pref. Con. .. § \11¢} 
6,663,720 Do 24% 1919-49 ..... s+ 4) 764 741) 506 sop Da occas 4 100 2 | Wied ie 5,082,482) N- Btaffordshire Cons... 375 p 
£,602,224 London Uounty, 1820 .. $4) 75.75 (nates) ADS Oct. Dole iei63é 4 1012 | t 35% interest after 1918. 2,178 S60 eney, Gon. Bret... 4 0 4 
SEIT: 1D sccnsceehsanwentuene 3 874 2, |6257,500 Ap. & Oct. Dolna.1916-36 4 101, 2 | 2% in : . #,172,680/8.-Rastern Con. Prof. °. lus 1 
10,000,000 Do Cons. Stock ..ccce 99 :0C 9'5)7° Ap. & Oct. Do Ins., 1924 4 1028 33 (CovPons PAYABLE ABROAD.) 640,820) De Preference bisetedmenal 125 2 
,800 Corp. of London Debs 98 10. | 7 800 Ja. & July) Do — do1939 34 974 8 enema - cineN ne 2,133,277’ Taff Vale Pref. Stock || 4 '}¢3 5 
1,642, Deb. Stock, 1927-67 24, 77 79 |2,760,100 Ja. & Jaly Do after 1916 3 84 85 Ja, Jly. .. ee — 3" 7 4445 Inpian RaiLways. ¥ 
1396.00 Belfast, 1956's... 34) 67 89 Pn [enn Gaps. tote 6 (000) Silda, Jiy Aust.SilverRt 6 97 99 | 1 800,000 Assam-Bengal Sima | 
ony, Rene if 7 ee 9 ' oes ail 79 8! 
$,080'000 Birmingham Gorp } 100 "2 4,020,759'My. & Nov. Dolns 937 67 3) 99 100 Apl Oct :. 2. Do Paper .. 8 97 100 | 2,000,000 Bengal & N.-West, Lid’ a4 7 
3,650,000 Birmingham Gore. 13%. 34 2 2623 : ¥ | Do Geld @| 97 99 | 400,000 Bengal Dooars. L 2 7 
898,830 Blackburn Red. 3 | 84 86 ene Ja, & July Tasm: nia,111 4 100 o Apl Oct .. |p ° ae. --: ols 900,000| Boneal Naeeue’ "iat 80 82 
1,962,596 Bradford, 1945 .........- 98 \repo’enp Ja. & July, Dolns.iv.w-40 34 97 98 Ja. Jly. .. ee 12 iiders 24 7 76 | y0UU, fs spa he 2 a 
1,464,642 Brighton Cor. Bed. 1046 34 100 1 |/s{2000 da. & duly) Dolns.1920-40 ¢ 103 DoCerteoflns.3°| 88 90 | 2,000,000! Burma, Limited... ty: 5 
1,€67,966 Bristol, 1920-60.......... 3 | 88 90 | 953'10 Mar. &8ep Trinidad Ins. 4 105 5 | Mr.8pt .. *. in OE = -; | 8 $e | 800,000|Delhi, Uinballe acd’ ik’ 12s 
2,688,580; Do 1625-66 ............ 34/99 100 |, 2 tee Ap. & Oct. Victoria Loan 4 1004 1, Qrtrly... * _— ' ae £5 | 800000, Do Deb a 
1,196,200 Cardiff Stock 1938 ...... 34/92 101 3707.00 AD. & Oct.| Do Tose. Btk. ¢ (100) 1, AplO-t}.. = «-- (ermnim.Ens | Fe | “G1.914\Bastera Beugai A Ana aid 19% 
1,380,000 Croydon Corp. 1940-60 .. 5 | 85 87 Ponmen Ap. & Oct. Do Insc, Stk. 4 1015 25Ja. Jly. .. oo i Finn Bteses 32103 4 | 94°03 Do B" p< eh Oe B. . 24 
176,400' Derby, 1920-50 .......... 3 | 84 86 loon ’onp Ja, & July, Do Ins. 1885.. 4 103 i. Ja. Jly. .. ee a an Onn 3s 93 04 ghee De Debesten Gea i BY 
Ei corel We amen ye au Bo tar fae SS ARs 2.2: am Ome | Ele toda ton aio be | 
astings ee [0,966, > . ba ¢ oe oe | DO wasesess , . 18} 9 
1,190 016 Huddersheld, 1920-40... 3 | 85 87 |%107,000 Ja. & July Dolns.1911-26 @ 101 2 Qrtrly. i oo i Lun. 1086 4 lle 20 le Orson be SP Fe 2a St 
600,000 Hull Corp. Stock........ 3° 300 |. 995,053 Ja. & July Wtn. Aust. Ine 4105 8 Ja. dly. .. «. |Virginia Fo *s | 0083 | 8524) re. ne. ap > 
750,000 Leeds Corp. Stock, 1927 24 71 73 |1-876,000 Ap. & Oct. Do — do1931 47100 1 ; Coup Bnds. 3 | § \e.506148:' De ot cher surp. pr bean 
2,900,000 Do do .... 3.) 85 88 |, ven -000 Y&Nov. Do do 1915-36 3 983 9) eee Be yeas Dao ESF 
2,255,908 Leicester, 1934 .......... 98 100 |3750,000 My & Nov Do 1915-35 .. 3 $8: ©) RAILWAYS. 1.435.660) Do Irred. Deb, Stk... 4 it 
6,030,242 Liverpool Corp. Stock .. 34103 4 \1100,000 Jne.& Dec Do 1916-36 ..3 884 95 ORDINARY SHARES AND STocEs. 000, New Deb. Stk. Red. u 
. 3 o¢ |2,500,000 Ja. & July Do 1927 3 894 90 eee see — : —| 7,000,000) Do 34% Berip Deb..... 34) 94 5 
OE reo Men cactle red. ite. S096 100 (Pr N Closng) 2,676,000. Indian Penins!, Gta. 
‘ ewcastle, red., coos ONS | ame. Prices. | 3% + 1-20 sur. prft. | 945 | 
' 


480,710 Reading Oorp. Stock.... 34:98 100 | 


© % FOREIGN STOCKS, BONDS, &. —,* bay OR = ae 





19,153, Do Def. Ord. ...... 2,701,450, Do Debenture Stk .... 4 109 7] 


~ 














1 
1 3 
394,832, Stockton, 1952 .......... 3 | 84 6 |p s 4,861,704 Caledoniac Ordinary 89 90 | 8,850,000Ind. Mid. L., Gtd. 4% || 
706,047 Swansea Corp, Stock’. 34 97 204 | > | eet Name, 5 (lomns'13,604,330 Do Pref, Con. Ord. «.2...| 44 £4) 9 oon gaint aumpina prot «tO 
742,926 West Ham, 1929 ........ 20 92 | ue. fe XTmCeS.'13,604,350, Do Def. Con. Ord. “| 5°) 500'864 Do B Annuities ......04 244 | 
1,296,572) Do 1006.........cc0s00 3 | 6) 63 | Qrtrly. Mr. Ju. Sep.) Argutne. Loan 2,508,026 Do Def. Ord. No.1 ey €a5 000|Bouth Indian Gta. qian 
$08’ oue ve — ~~ ome & . oS Ja. Jly on b Dec Do 1886 Raa S 10s" rs 1,800'090 Cantal London Ord. Bock *c 3 | 1,000,000 “Dos plusprs sur. prft 103, 44 
v m Cor. .. 34/98 100 | -\Jne, . 2° ,890,690 Cen - | 4 ann’ ° a : 
olverhampto 34 \Ja. Jly. Jne. & Dec | DoW, Ot. Bi . | 1,480,000 Clty and Gouth London... .| 4 33 5,000,000 Masirasas Maratta = \| 
Subject to Btamp Duty. | Bxt.Gv. Bd. 6 102 Z | 3,240,799 East London Cons. ......../ 8-8 . 9 Il 
2,142,960 a ae _— - 3499 101 |AprOct Mar. & Sep.) DoTrs.On.’87 6 101 2 | 2,642,000 Furness, Con. Ord. ........ | 54 £6 | 1196,600 Do Deb oe senate 4 - | 
2, 41,250 Leeds, Debs., 1927 MarSep Mar. & Sep. Do Int. Gold | €,106,270 Glagow & 8.W. Pref. Ord.) 5€ 6C | 1,000,000/Sthn. Punjal Ly os aeee al aie 
1,074,480} Do 108? ........ccoeee TN oases ts 44 9941093 6,106,270 Do Def. Ord, ............ 34 25 | _ 600,000 Do Red. De 3 oc oe 
1,443,231 Leicester 1919-44 AprOct\Jne. & Dec., Do8tri Bds, 44 994100.) 5,318,490 Great Central Pref. Ord. .. $34 4 £,000,000| Nisam's State—Guar. .. ‘ S 
3,432,910 Manchester .... Qrtrly. Pur orDraw DoExtrn!Ln 34 79 80 | 5,339,520 Do Deferred .........- --| 128 28 805,500) Do Mortgage Deb..... oo 
935,606) Do 1928........ Ja. Jly » oo Rly.Guar.Res4 96, 6} 15,362,886 Great Eastern Ord. o»| 65 654 694,500, Do Regd. bo maesosasee , A 8 
3,491,533 Sheffield, 1925 gg |AprOct) wos Do 1899 .... 4 90 965, 1,063,654 Great North of Scotland ../ 57 59 800,000 West of India — f a ie 
- . ey ." - laws ees 4 | 90 90% 11,001, 008 Syget Basthern Pref. Con. 2h 3 __§50,000' Do recht tock.. ; 1054 4) 
\. . ” ” -AyTes tr. 7,394, Oo Peter eevecocereee 4 a British Posssesions. | 
CORFORATION BONDS. | | Spy & Des 5 103 4 36,096,336 Great Western, Con. Ord. 122) 5 | — Atlantic & Nth. Westn or eee 
olonial an orelgn.) AprOct Feb, & Avg. P.of B. Ayres § 101 2 2,564,383 Highland, Ord. Con. .. ... 34 37 1,330,000 Mantis oe Bonde * glusie | 
— | Closn Qrirly. Brazil'’n Gold 3,300,000 Hull, eeraneg, &c., Con...| 60 €03 0B ffalo & Huron £10 bh. 6) 13 15 
5 Name. 5 Geen | -—) | Loan 1879.. 44 9931003 18,821,470 Lancashire & Yorks. Con... 903 14 i ‘Do let Mt. Perp. Bas. 54/13 % || 
= ane . Ses JneDec! |=5] | Do 83 Loan 44 % 9% 3,006,288 Lend. Brighton, &c., Ord. 120 12 | $97,600) no Hat Th 9 PA Bh iy 3 
4 Alexandria (C.of)Sterl.47, Bas. 3 1) 24 Apr Oct on Do 1888 .... 44 96; 74 3,693,020 Do Pref. Ord..... 152 34 466,1 0 ‘ad Atlantic 4 6% | 
6 Auckland (City of), 1883 ....19 34-8 105 14 Apr Oct ac | Do Bds. 894 £8} ef 3,593,020, Do Def. Ord. ...........- 91 914 1.768, 808 eS Northern... 6 (las ¢ 
4 Bloemfontein(C.of)47, Ins. Stk. 19541(0 2 MarSep = > Dc W.of Minas | '393,395| Do Con. Rights Certs....) 7 8 See oat dian Pac. $100 Sha, 34 184 
4 Bombay (City), Trust Debs... 1969 98 100 ae Railway .. 5 10¢4 311,269,282 Lon. Chatham & Dov. Arb. 128 24 $14601 aoe ref, .. 6 03 & | 
44 B. Ayres (City of), Bonds ...._ * 97 99 Fb Ang m Do 1895 .... 5 10C 1 42,887,898 Lond. & N.-Western, Cons, 1542 5: 10,828,082 Do lat Mrt. Bonds .. § (10% | 
4 Calcutta (Port of) Debs....... 1958 98 99 | Qrtrly, | Do Funding § 101 2 7,417,493 Lond, & 8.-Western, Cons, 156 58 | 7,191.00) Do Consolidated Deb. ¢ 108 10 | 
4 Cape Town (C. of}, Ins. Stk... 1963100 2 My Nov) Not later | Do 1963.... 6 102 3 | 6,302,860 Do Pref. Con, Ord. ......, 934 44 25,325,001 Do Algoma Breh,istMt § 11537 | 
6 Obristchurch (N.Z ) Dist. Loan 1926 129 21 than 1/5/C8 6,302,860 Do Def. Con. Ord. ...... Oe ok eee eee eee Orig. Stock .. ..| 384 | 
4 Christn’a(C.of),Ster.Loan,i900 * 100 2 FbjAug PurorDraw! Do 1907 .... § lvl 1} 2,111,740 Lond. Tilbury, &c., Cons. 111 15 | 165,000 Do Pe etual Pref.... 788 
MM paar SEE GED cccccess & &8 90 Ja. Jcy.'1 Jan. 1 Jly.| Do 1908 .... 5 1002 14) 6,732,062 Metropolitan Cons......... 444 42 115,000 od Tronk Pacitic Bas 3 | & & | 
34 Do 34 % Bonds of 1887 ...... * 66 90 Ja. Jiy. Pur orDraw Chilean, 188544 95 96 | 2,640,914 Do Surplus Land Stock... 68 70 | 5,800,000 Tene raisie Bection .. 618% | 
$ _ Do Bonds of 1901 .......... 100 2 Ja. Jly. Pur orDraw Do 1886 ....44 94 96 3,235,000\Metropolitan Dist. Ord.... 244 5 | 2,100,000 Do Lake Superior .... ¢| 9&6 | 
¢ Durban (Boro of) Ins. Stk. 1951-5100 2 Je. Jly. Pur orDraw Do 1887 -... 4) 93 96 38,9°0,934 Midland, Pf. Conver. Ord. 65 652) 1,550,000), fro lualke Ripert aii’ | gg 7) 
4 Kast London Corp. Ins. Stk. 1954100 2 Ja. Jy. March | Do Gold 894) 94 96 36,¢£0,979) Do Def. Con. Ord....... 69 60 | &.475,905/4. Truk. Of ed nae 4 | 3 | 
§ Hamilton (City of}, Debs. . -. . 1934 99 101 Ja. Jly. Pur orDraw Do 1892 ....5 101 3 9,5¢b,236 North British Ord, Pref... 674 7] 9,840,011) Do muapmliany ion & log 10 | 
§ Johannesburg Mun. Insc. 195 5-44 98 99 |Apl Oct Pur orlbraw Do 1896 ....44 94 9¢ 11,990,321 Do Ordinary .,.........,, 318 16) S€80,000) Do Bat Nim. 6 04 4 
& Melb. & Met. Bd. of Wks. Debs. 1921 99 101 Ja Jly. Pur orDraw Do 1896 -:..8 101 3 31,764,707 North-Eastern, Consols” 131 15) 8,930,000 Do sed do paola nee "e363 oh 
4 Melbourne {Oity), Db. 1915- 20-2 261 3 J@. Jly. Com Jn.1909 Do 1905 .-..5 101 3 | {034,400 North London, Consols.... 101 3 | %168,08%) Do ari ae- nds mie 1s | 
¢, Melbouroe Harb Pret Com 181 6-21 100 2 |Apl Oct Pur orDr | Do 1906 .... 44 93 96 | 3,594,650 North Stafford., Con. ...... 86 88 | , 375,000) Do gnu Sip § ig a |) 
4 Melbrne. Tram. Trst., Dbs.191 4-16 102 4 MayNv Septemb ChineseBilver | 466,951 Rhymney Con. Ord. ...... 297 202) 4,279,375, Do see ge pee 
. Mexico (C. of) 5% Sterl. Bas, 102 2; Lean, 18947 ' 85 8 . 1,879,460 South-Eastern, Ord......... 76 78 |¢8,821,471 DeG W. Per Deb. Stk. 5 123% | 
Montevideo (City of) Red. Bds. .. 99 i101 JneDec November Dovd Ln.'956 105 6 | 4,084,880 Do Pref. cet aceiaadl 116 18 | &,7%9,080 o baad. W Vol.1 Mt § 1S W | 
3 Montreal C. of) Perm. Deb... .. 80 82 |Apl Oct February Do Gold 18964 1024 35 4,084,880 Do Def. Ord. ........-... 378 79 $2 544,000 Manito . 4 lst Mort. 5) % % | 
5 Meee Oy hoe eee 108 7 MarSep January | Do Gold... 44 1004 (x, 6,192,500 Taff Vale Ord. ......+.+.+. 7178 | # OOOO tat Weet Aust. Bds. 4 01 | 
w (City o ’ om C ‘ une © Imper'! , pated wo 13 15 
45 New York Corp.......0-...... 1967 111 14 | Riwy. Ln. § 106 7 ae ee _ | $00,000 New Brunswick Ist MX os 
§ Osaka (City of) Ster. Bnds. 1919-39100 ;/MarSep January Do Gold 055 305 4 11,144,291] Caledoman ............ 4 111 15,) 904,535) Do Conso — ». Sth. 6 250 55 | 
6 Vtage rarvour b. Con. Bonds 1934105 7 Jne Dec not bfre:914 Danish, 18943 85 87  2053,500 Oardiff.......... eeeereee 3 | 78 80 | $2.000,000 Ont. & Quebec, teock.. § (131.33. | 
3s Que Con. Kg. Stk. Red...... * | 92 94 (Mr. Sep Pur orDraw Dutch, 1896..3 89 91 4,467,550 Glasgow & 8.-West .... 4 110 12 | 4,007,381 Do Perp. Mi t ** 5 1000 2 | 
‘ nd Water Board, Ins. Stk. 1935101 2 May Nv n nebf!5/7/12 ypt. Unifd. @ 1023 34 11,567,542 Great ee 44117 19 2,000,000 Rhodesia lst Mort....-- 
4 Rangoon (Port of), Debs. --1938-52 96 98 |Apl Oct ,, ,, 15/7/10 Faye 9 10? @ a | 


6 Bio de Javeiro (bed. Dist. of) * | 95 
4 RiodeJaneiro(City of) Bonds * 94 
4 Sydney (City of) Debs, 1894... 1919 100 
34 Toronto City Debs. ......... 1929 93 
4 Westport (N.Z.) Harbour Bd. 1925 101 





4 64 Apl Oct ,,,, 15/7/20 Do Ins. Stk. 62 9] 15,233,465 Great Northern ....... 


ov. Pref. og 9g 17,936,518 Great Eastern .......... 
96 June Dec Pur orDraw Bo ins. Sik 10) 3 (12,971,074 Great Weatern.......... 


ss 1150 82 
834 44, 11,290! Atlan. 8 Lawrence Shrs. 461% % 
1132 14 1944886006 Miunea otis St Paul,&. 4 laa 


Pies 


2\Ja.Jly. ,, « Greek,188l .. £0 5] 19,887,749 Lancashire & Yorks .... 83a 44, es ase —$—<—<—— 
8 |AplOct 4 , Do Rentes.. 39 40. 9,303,470 London, Brighton, Perp 4412: 23 |~ \MBRICAN SHABSS AND BomDe ve | 
éiJa.Jly.. ,, ° Do Moply.. 483 93 5,522,670 Lond., Chat., &c., Arb, 44 114 16 The leading stocks in this group W 





; Je. vy. DoRi nc? 59,008,383 Lona. & N..West "...... 3. &64 64 iin the Stock Markets. __ 
Redeemable by Drawings. ‘JneDec 8 Guatewals o. Sa 157828 Loud. a B.-West Coit. 3 ie as : ae quoted in the 4d 
Se ee ungariac “| ndon, ury tial | nt q 
COLONIAL & PROVINCIAL © GoldRentes 4 ¢§ 94  3,001,275\Metropolitan .......... 34 91 93 | — Name. x Priow 
GOVERNMENT SECURITIES. [Jnebse Drawing Jee eee ees Midd ee ees Beatty, —“sianas | 
le neDec Drawing Japan ...... 5 161, 24 $1,145,795 Midland ........... eocee 84) 805702 HA Prt, 100 1004, % 
PrsAm. Dividends Closng ¥ Be Dec nove bfre09 Do Sterling 4 05} 6, 16.117,52¢/North British .......... 3 | 82, 34,1141 Atchison, Topeka, 10 289 | 
aa ee et NA eed cord oe ee ec | 
eee —— ‘ = | Fb. Ang none bfre 1 es neces S$ GQZICCG 4 849,99 No tafford...... coco 9 | Bl \4 d“B" os 
2,046,760 Ja. & Jely Brie, Ool., Ine. 4 \Ja. Jly. none bfre't0 Do2naB8er’r ad Sefloct 4.342.440'Bouth-Eastern Perpet. 6 |131 35 rey Do Preferred “A .. 10 


1 
1,158,278 My. & Now Can. Dom. Insc 
Btoc $ 101 


RM nncecs 
3,601,317 Ja. & July Do Inse. 1910 4 10¢; 


4,815,800 Jne. & Dec DodoInsc. Sk 34 100 
3,556,500 Ja. & July DoIns.1910-35 4 10¢ 
11018844 Ja. & July Co Ins., 19383 91 
2,000,000 Ap. & Oct. Do Ins.. 1947 24 78 
14500000 Ja. & July Do Ins.1930-50 34 10C 
2,148,051 Jne. & Dec Cape Ins., 1925 4 102 
5,733.1 Jne.& Dec Do Ins.8tk'83 ¢ 104 
9,997,546 Ap. & Oct. Do Cons. Ins. 4 101 


Oe 
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7. 100 . 
\Ja. Jly. none bfre2) 4/,8tg.of1905 96 < 127, Do 47, Debenture.... 62 ¢ 
Marsep none bfre'é2 see of90? . 1029 3 PRSPBRBNCB SHARBS AND STOCKS, WITH | 116016400 Chic. Mil.ast. Paul £100 162 © 


4 24, pl Oct Mar., Sep. Mex.int.Cons DIVIDENDS ULONTINGENT ON THR PROFIT! |11,245,700 Cleve. & Pittsbg Gta. 00 B ig | 


2 14 Bilver...... & S24 3, —____ OF BacH Suranare Yuan. |10,000,000 Ill. Cent. Leased Line ss 

2 +2 Qrtrly. Pur orDraw Do Ea.Cons. 5 3 & ' : ~ | 8,420,000 Mexican Central, ™ °° 
i lida, ab. va Miergta, 1856 4 "75°76", 1,080,000] Barry First ......:..++. 4 105 5 |125833500 National of Mexico Pt 19 

a2 MayNv ,., 4, Norwegian ..3 8S 87 5,579,935/Oaledonian, Pref, No. 1 ¢ 103 13 144,286 Pitta, Fg" oe penne 100 ® \ 


5 

E 373 

‘Ja. Jly. » 'P » B63 5556 2,946,341! Do No 2............. 4 (C2 4 fe Gta. 123 
) |S <7 __» _»__Teraguay 1,085,633, Do Convertible "-..2.. 4 101 3 | 2,490,000 St, Lou. Bdg. 9ist Prt 18) tony 

4 59 Japanese Loans are subject toredempt' n_ 1,892,150/Glaggow and 8.-Weat, .. 4 162 4 \78,179,300 Sthn. Pacific Pf Op 8" 1 Gp 1C02 | 

> Sp. from time to time as determined and notided 1,555,941! Do Pref. N | 2 |99,969,300 Union Pacitic Pref...-- 32 

96 


4 
5 fin advanee by the Minister of Finance. 1,100,000'Great Central, } OF ae 3 es |32,863,900 Wabash Com. «.-+-+r* 
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Bhr Pa. Name Gloens Shr Pa. Name. “go ae Pa.| Name. Piorns Shr Pa. Name. Cla 
‘Btock “\e. @ : ices, 
ue a ie eee cere pei: 1332" | 110 | Ha Gonwet iron, Limited. sso i | 90 Anglo Malay | eee sot lar +10 | i” wo ey C am. Bat Beet Lim 10 & 
34 100 \U.8. & South Amer. Invest. } 3 Howard and ipullough, h,L.. 2y5 & 6& 6 British India Tea, L.. sna 32 44 | 8 | 8 Reuter's, Limited a4 
pulses! pe Deters’ a | 2 a Bharlaton Colle, Prt IBS. 1) tare dam. satin ite i ttl afl a0? Weekeco'ne (Aneta. i 
oecereccececoes artoers, seeees eastern leie 
; ; 8 | 8 % Pearecn and Knowles ...... § 10 10 Cons. Tes and Lands .... ad SEP be ssnsee 
:; 6} 5 Do 6% Cum. Pref. A 6 2 20 20 Darjeeling Tea, Limited. . 
GAS. 8 | 6 Rhymney Iron, Limited. v= lie 3 i 20 10 Docare Tea. naunanheaes + Anaio-s 
baa | eoceses sovbdeoe ecees nglo- rgentine,5),cmist Pf i 
1 1 Vickers, Sons & Co. L., Ord 2% 4/10 10 Empire of India ‘& Ceylon il i2 tk 100 Do 4% Debenture th 
| ow Bombay, dated rey =e Ba - lei i Do 6 % Preference Btock... lyelv| 11 General Ceylon Rubber & ‘ Bath Electric, Prot Ont” ea 
Btk 100 ‘Brentford Consolidsied ...| 250°53° | ——— ee. eee 1010 BombyFiecsiyeang Pt it | 
2 20 British Gas Light = ......... 445 | aera Rubber Co nn) x Ob BEE To) Banat eee Stock Red nt 
=10 | 10 (Bucnce Ayres Wh Be none! ee | MINES 1 1 Java United Plantations. . 1 ae SS meee oe Rly 145 49 
Stk 100 Commercial 4 xp. Stk ..106 8 | . |i 10 Jokal(Aseam) Tea L128 13 {10 10 British Electric bowaita w1u 
Btk 100 | bes % Bek sseeees 81 83 | wor Mining Quotations see ‘Stock Markets, | eee Limited "| Bien e| Ue | 10 Dox Cum. Pref...) 3 
Btk 100. Continental Union, Li ......, 96 100 | 2) 2 Zoreheus Tea, iduntt 2’e s| § § Calcutta, Limited ...7.°*"" & | 
10 10 Buropean, Limited ........ 244 7 ); 2 1 Say pe Rub. Estates 14 4) 6 6 City of Birmingham." “is 
Btk 100 Gas Light & Coke Ord..:°.: 103 4 Lad | ab Leute Plewwetione tec: ae) EL 4b | 8 Glty of Buenos Ayres, Eo.) 65 
or 0m | Do Mesiname 0 SHIPPING | 8 8 Lebong Tea, Limted ::-. 10611) |") "Y Disbou Eieetste teenwapaes E 
ok 10 —_ . ——- een ie ‘ { 2/ 2/ Linggi Plantation saad ae { \Stk 100 Lisbon Hectre Tran. lye ve |} 
eal i - 4 4 } ! av eeesrese . + } | Omn a3 
3 6 Malta & Mediterranean, L.. 82 5 | 20 | 20 |African Steam Ship ........ yin) > | eee Cone 24 134 |10 10 London Unites $7, Cum Prt, “24 3 
Stk 100 Oriental, Limited .......... 140 ¢ | 124 12) Amason Steam ation ef 9° | Malacca Rubber antatns. 164 Stk 100 Do 47, ae Stock onednee 7 4 
8 Qtoman, aed °0°":""E064| 8 a8 Cunard Steam Shippog, be aciis! TY Re ACastont tt F610 OBOg Menkes Tras 
10 10 San Paulo, Limited ........ a SME Ween eee i rae [| | niente we.) 2st rovinelal, Limited -..... i i 
. | atra Pars . Pints... 10 10 Do6% Cum. Pref. 7.” 01: 
Bie 106 10¢ South Epeepeties Ses... | % {i/General Steam Bavigation. .| . 3 g'| 2 2/ United Sumatra Rub. Ests. é 1 | £20 0810 0 Riode S Janeiro tress ti a1 8 
* — 3 i Layland ered yi rst ta) TELEGRAPHS, TELEPHONES $10 0$10 0 Sao Paulo Tram. L. & P. - 150)52 
| yian an | 
COAL, IRON, AND STEEL. m, Pref. ....-., a of 1008203 Amer.Tele.&Teleg.Cp.8tk. 141 43 |____ WATERWORKS. 
aon amen aaa 6 é Mercantile’ sea, ShD. bs L. as nc ” as io pecions, Deferred. . i. di sis § (Alexandre, Limited mhkiad a 1243 
1 1 ‘Babcock & Wilcox,L,Ord .. ove oh ® 10 | 10 Orient Steam Nav ping, L... os 10 19 Do 10% eae ala 8 | 13 13 City of St. —~ . “ti 3 
1| ‘Baldwin's 54% Cum. Pref... ‘Stk 100 oe oe 12 ‘ os) 6 Direct Spanish, 10 % Pref. ee 8 ‘Stk 160 Colne Valley “A” 10 Y Ord. 964 5 
| . Nepean fe ; ta i IRoyal Mali tensa -7.-7--"." "6s 67 (etx 2 Boner, Ylnieel thst 10 i le Burrey Be (ert: |e 
O. cececacecess--| 1 1g BOK LUV MOyal Mali Steam .......... | . coccce os A max 
1) Bolckow, Vaughan & Oo., L132 422) § Shaw,Savill&Albion, B Ord 11312) Stk 100 | Do 34% Preference..... . 8688/10 7? Kimbe aa, Limited _ * i 
1} 12 | Ticks csedsabhadootpovehs i 14 10 16 \Uplon-CastleMallstcamship 16 4,10 10 Eastern Extension, L ...... ees 20 | 20 [Montevideo Shares ...... - Bis 
1 15/'Brown (John}, & Co.. L . lala 10 10) me Sates 10 4) » 10 Great Northern of ‘Cop'h'g’n 297507 Stk 10) 8. Essex, 1861 (10 % max.) .. 200 % 
5 5 Cammell Laird and DA 3s.. MM 8) 2 1 lomo honms. “ghige of N. Z. lye 74: 25 | 25 Indo-Kuropean, Limitea .. 54561 8 | 8 |Tarapaca, Limited.......... a 


Publications. 


Authorised and Complete Essays some | 
WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. New 
Epitton, with Index, 1907. Crown 8vo, 3s 6d. 


Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 
—Lord Lyndhurst—Sir G. C. Lewis—Mr Cobden— 
Lord Palmerston—The Earl of Clarendon—Mr 
Lowe as Chancellor of the Exchequer—Monsieur 
Guizot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 3s Gd each. 


Contents,—Vol. I. (New Impression. 1905). Prelimi- 
nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley. 


Contents. — Vol. II. (NEw Impression, 1905). 
Thomas Babington Macaulay — Béranger — The 
Waverley Novels— Charles Dickens—John Milton— 
Lady Mary Wortley Montagu—Clough’s Poems— 
Sterne and Thackeray—Wordsworth, Tennyson, 
and Browning. 


Contents.—Vol. III. (New Impression, with addi- 
tions, 1907). Letters on the Coup d@’Etat of 1851— 
Ceesarism as it existed in 1865—Oxford— Bishop 
Butler — The Ignorance of Man — Henry Crabb 
Robinson—Bad Lawyers or Good?-—The Crédit 
Mobilier and Banking Companies in France— 
Memoir of the Right Hon. James Wilson — Mr 
Grote, etc. 


ECONOMIC STUDIES. Sixrtx 
Impression. Crown 8vo, 3s 6d. 
Contents.—The Postulates of English Political 
Economy—({l) Transferability of Labour; (2) Trans- 
ferability of Capital—-The Preliminaries of Political 
Economy—Adam Smith and our Modern Economy 


—Malthus—Ricardo—The Growth of Capital—Cost 
of Production, 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (irom Economic 
Studies), with a Preface by Alfred Marshall, 
Professor of Political Economy, Cambridge, 
Crown 8vo, 2s 6d. 


| 

LONGMANS, GREEN & CO., 
| 39 Parernoster Row, Loxnpox: New York, 
| Bombay, AND CALCUTTA. 
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CENTRAL ARGENTINE RAILWAY, 
LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Seven per Cent. Preference Shares, 


and Consolidated Ordinary Stock will be CLOSED 
on Thursday, 7th April, for preparation of the 
Dividend Warrants.— By order, 


W. H. SMITHERS, 


tC 


A 


3a Coleman street, 
London, E.C. 
| Ist April, 1910. 
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Consolidated Seven per Cent. Preference Stock | 


Acting Secretary. 
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INVESTOR'S MONTHLY MANUAL. 


ESTABLISHED 1864. 


An indispensable Work of Reference to everyone interested in the movements 


of Stocks and Shares. 


Absolutely free from any connection with any financial house or 
speculative agency. 


‘*THE INVESTOR’S MONTHLY MANUAL, 
of which most Insurance Offices have a 
copy, contains various particulars as to 
prices, dividends, &c., and anyone who is 
not already familiar with it should certainly 
make a point of carefully examining it; 
and, moreover, the short articles at the 
commencement, which deal with current 
events, are always worth reading.” 
MR. JOSEPH BURN, F.1.A., 
OF THE PRUDENTIAL ASSURANCE COMPANY. 





Price Is.; by post, Is. 14d. 


Annual Subscription (including two double numbers), 14s. 9d., post free. 


Publishing and Advertisement Offices: 


3, Arundel Street, Strand, London, W.C. 
WHITELAW’S TELEGRAPH CYPHERS. 





Artirician Worps: (With at least two } 1,020 millions, and 160 millions extra words, 
40 


letters difference), 8 34 on 


Five Letter Groves, 457,000, with at least two letters difference, and a check letter. ' 
DICTIONARY WORDS: Ali the various selections of these, so long in use, remain in full force as before 
and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Spestnen Pages will be sent on Application, 


WHITELAW'S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 





APRIL No. PRICE ONE SHILLING. 





FINANCIAL REVIEW OF REVIEWS. 


SPECIAL ARTICLES. 


THE NATURAL RESOURCES OF THE UNITED STATES. By Professor Rober 


Wallace, F.R.S.E., of Edinburgh Universiiy. 


‘THE FINANCE OF “‘NEW LIBERALISM.” By Sir William Bull, M.P i 
BANKS & INSURANCE COMPANIES. A reply to Dr. Beattie Crozier. By Sir R.A | 


Inglis Palgrave, F.R.S. 


_ IRISH LAND PURCHASE FINANCE. By the Right Hon. Thomas Lough, P.-C, MP 


late Parliamentary Secretary to the Board of Education. 


| Topics of the Month. New Issues. Digests of the Month's Reports: | 


Statistical Record. 
Publisher, 2 Waterloo Place, Pall Mall, S.W. 
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ty 145 49 
wat 9 AMERICAN TELEPHONE & TELEGRAPH COMPANY. ' LIABILITIFS. 
oF 
i : . . Capital Stock = cy " 
. ; ae hic sna: wile iii: ii. gals ! tock .. roe 256,475,300 00 
ne a % || The improvement which has marked previous y ars — till | our per Cent. Collateral Trust Bonds, 1929 253,000,000 00 $ 
ni ate continues. The net revenue for the year was $30 190, 765.86, Pour per Cent. Convertible Bonds, 1936 48°139,000 00 
he Ite te | out of which were paid interest $7,095,377.34 and dividends ae per Cent. Ameri n Bell Bonde, 1908 1,000 00 
ae 26 975 The balance. % shows i ease ve per Cent. Coupon Notes, 190 5,000 O¢ 
rh.) 2 5 $17,036,275.64. The balance, $6,059,112.88, show an increase, | Five per Cent. Coupon Notes’ 1910 25.000'000 00 
133 : notwithstanding the large increase in dividends due to the | Indebtedness to Western Union Telegraph 
“i exchange of convertible bonds for shares. Company for New York Telegraph Company | 
i: Stock, payable 1910 to 1915 22,500,000 00 
ft 1 COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES. iia nad - aA. 
045 ividend payable January 5,137,* 23 
“<< | Earnings : — 1908. ™ 1909. eae Interest and Taxes accrued, but not due 2,634,039 43 
. Dividends ° ‘ ‘ 4 1 $13,280,127 54 $15,949,213 73 Current Accounts payable 714,996 91 
+6 | 1413 |] Interest and other revenue from Associates Reserve for Unearned Revenue .. 102.334 93 
“he || Compenies ..  «. .. 9,720,466 04 10,661,431 03 a <a 8,588,899 35 
8) 9 | Telephone Traffic (net)... oe . »- 3,976,512 O7 4,560,104 94 | Depreciation Reserve. . .. = , $33,695,547 78 
d. 25 6 | ee 160,007 95 ew | Saples: .. 4. tk eels 46,687,059 55 
i. iy | Other Sources ee es o- . . 761,856 45 1,694,867 76 eee 0,380,607 35 
5 | a —_ — —— 
"aged Total $27,898,970 05 $32,761,341 43 3.494 ,089,806 66 |} 
.» B08 Expenses.. ee ’ 4 2,003,956 06 2,570,575 57 
| MER ——— . ———— ; eatin 
a. o Net Barnings .. .. ce ve va $25,895,013 99 $30,190,765 86 C. Dy Congr 
——e | Deduct Interest én “~ . i ‘ 7,773,506 73 7,095,377 34 
} comeennsnneton = «esac — ANNUAL EARNINGS AND DIVIDENDS. 
Balance .. $18,121,707 26 %23,095,388 52 ; 
Dividends Paid.. .. .. .. +. 12,459,156 00 17,036,275 64 Year, Net Dividends Added to \dded to | 
1 aieemiea a’ wenatinente Revenue. Paid. Reserves. Surplus | 
Balance &5,662,551 26 $6,059,112 88 1900... =~ $5,486,058 $4,078,601 $937,258 $470,198 | 
Carried to Reserves - $3,000,000 00 $3,000,000 00 1901 x 7,598,286 5,050,024 1,377,651 970,611 } 
Carried to Surplus i a 2,662,551 26 5,059,112 88 1902 ; 7,835,272 6,584,404 522,247 728,622 
ments _— - 1903 i 10,564,665 $,619,15} 728,140 1,217,374 
$5,662,551 26 $6,049,112 88 1904 ‘ 11,275,702 9,799,117 586,149 890,455 | 
| —_—_ - - 1905 “a 13,034,038 9,866,355 1,743,295 1,424,388 | 
1 C. G. De BOIS, Comptroller. 1906  .. 12,970,937 10,195,233 1,773,731 1,001,967 I} 
1907 ‘ 16,769,388 10,943,644 3,500,000 1,825,744 i 
| CONVERTIBLE BONDS. 1908 wd 18,121,707 12,459,156 3,000,000 2,662,551 j | 
i] 1909 23,095,589 17,036,276 3,000,000 3,059,115 | 
| At the close of business December 31, 1909, $101,861.000 of th« s- eealanaiae | 
$150,000.000 convertible bonds sold had been handed in for ee t| 
nversion, leaving outstanding at that date $48.139,000. \ 














i] 
i} 
c : Aro AMERICAN TELEPHONE & TELEGRAPH COMPANY, 
| an ne ; INCLUDING ASSOCIATED COMPANIES. | 
} — > the conversion ot the bonds, and the sale of the shaves PERMANENCY OF PLANT. 1] 
\| f the Company which were in the treasury, there has been an 
\ increase of $97,998,700 in the outstanding share capital. This \ll that was said last year about the permanency of the plant | 
i} nerease has been well distributed. The number of shareholders, | could be re-said and emphasized this year. Steady improvement is |} 
35,823 on December 31, 1909, shows an increase of 9,453 during | being made in both plant and apparatus, but as the lines on which 1 
i] the year. The distribution is general, there being 35,510 share- it is based are of a permanent character the process is one of evolu 1] 
holders out of the 35,823 holding, in blocks of less than 1,000 | tion, not revolution. Careful comparative studies seem to warrant }| ' 
| shares each, 1,700,543 shares—an average of 47 shareseach. The the statement that there is no one of the larger public service cor | 
listribution continues, as the number of shareholders has increased porations that has a greater ratio of plant value to its outstanding 
| 1,500 during the first two months of the present year. obligations than has this Company, nor has the plant of any othe: | 
i] sich company as great a ratio of realizable value to the book {| 
INCREASE OF SHARE CAPITAL. valentin. | 
NY. While there are not in contemplation any large financial Real estate, underground conduits, copper wire, cables of lead | 
| perations, yet a Company of this magnitude should be in a | and copper, rights of way on private property—which represent such i 
i position where every situation can be met promptly and effectively ; large proportion of the Company’s assets—have a permanent |} 
i t is recommended that the authorised share capital of this value in the business and even a realizable value outside of the || 
free. | || Company be increased from $300,000,000 to $500,000,000. business which would be no mean asset, tH 
I || None of this increase will be needed during the current year for male | 
|| ordinary capital expenditures. CONSTRUCTION FOR THE CURRENT YEAR. 1] ; 
.C. a. sa 1900 the Share Capital of the American Telephone and Estimates of all the associated operating companies and of th | : 
re egraph Company has been increased from time to time as the American Telephone and Telegraph Company for all anticipated 1 ‘ 
a 1}! ls nes called lor money. At the close of 1909 there were in the requirements for 1910 have been prepare d. Maximum expe nditars {| 
bs 1 hands of the public $256, 475,300. in each case has been agreed upon, ind all who are responsible for i : 
| So much of this stock as was not sold to the shareholders at pai the expenditures are working in entire accord with these agree- 
| was sold for cash at a premium, the highest at $152 per share, or — ments and understandings, and it is believed that the results will | 
Wa ued in exchange for the convertible bonds at about $134 per | be. as they were in 1909, well within the limits fixed. 
before None of the stock has been issued as a dividend, nor have The capital stock, funded and floating debts outstanding in the | 
ish dividends been declared to meet payments for stock issues. hands of the public at the close of the year were $581,300,000. 
t the close of 1909 the premiums thus received over the par of | The surplus of liquid assets was $57,200,000, leaving $524,000.00 
] ‘he outstanding share capital amounted to over $14,000,000. is the net obligations of all the system to the public 
ala | BALANCE SHEET, DECEMBER 31, 1909 \ga nst these ol ligations the companies had _ properts 
7 i| eee ge Ei iia $612 600,000—an excess of $88,600,000. or 17 per cent. 
i] ASSETS. In addition, there is the intangible property, such as licences, || 
| 1) St Associated Companies . -_. $306.948.309 10 contracts, patents, rightseof way, &«.--not including any public ;) 
1] | Bonds of Associated Companies .. ‘ ei 3,527,000 00 franchises—of great value, which it would now be difficult to |} a 
| Capital Advances to Associated Companies... 49,990,850 38 | F obtain at any price i : 
1] —_--— —— $360,466,159 48 . : ‘ 4 . .« i ‘ 
1] | Ts phones << ai ves 2 _. 10,510,702 91 In every case where the public authoritr s have appraised the |} 
| - ee sees . . ++ 2,181,728 67 plant of the companies the valuation has been far in excess of th 
‘obert i : ‘istance Telephone Plant .. ee -. 44,295,659 76 56.908.091 34 book valuation. It is within the bounds of conservatism to say || : 
| H¢ nd Deposits... - « « -— ——————-.<- that the obligations of all the companies outstanding in the hands 3 
i a ry Cash Loans i mi ne iS ae 00 of the publie are re presented by 150 per cent. of pr _ SY ual a 
R.H: || } eee = zs ee 43,094,482 56 placement valuation of the plants and assets, not including publ: 
Sp ee mand Notes .° ss Pe en s\eaee = franchise 1] 
counts Receivable ee ee Dy ’ “or 1 rectors 
MP. | | : agi a : nen : For the Director 1 
$494 089,806 56 THEODORE N. VAIL, President. 
ports: | i] ene sepeneee | 
TT 
i 
| Copies of the Report may be obtained from BARING BROTHERS & CO., LIMITED, 8 Bishopsgate Within, London. I} 
“ ' i} 3 
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PENNSYLVANIA RAILROAD SYSTEM. 
$5,000,000 


VANDALIA RAILROAD COMPANY GONSOLIDATED MORTGAGE, 
FOUR PER GENT. GOLD BONDS, 


Due November, 1957. 


Interest Payable Half-Yearly, lst May and lst November, 


[April 2 


in New York. 


» 1910, 
The Subscription List will CLOSE on or before TUESDAY, 5th April “— 
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Part of Series ‘‘B"’ (consisting of $10,000,000) of the Total Authorised Issue of 
$25,000,000. 





The Bonds are Coupon Bonds of $1,000 each, payable to bearer, but with 
the privilege of registration. Principal and Interest are payable in New 
York in United States Gold Coin without deduction for any taxes which 
may be imposed thereon, either by the laws of the United States of America 
or of the States of Indiana and Lllinois, and which the Railroad Company 
may be required to recain therefrom. 

The lines of the Vandalia Railroad Company, a large majority of whose 
outstanding Stock is owned by the Pennsylvania Company, form the direct 
connection of the Pennsylvania system with St Louis, via Indianapolis. 

The Bonds are secured under a Mortgage Deed dated 16th March, 190s, 

a first lien upon the entire 650 miles of railroad and branches owned by 
the Vandalia Railroad Company, subject to $1,899,000 Bonds which are 
prior in lien upon about 15 per cent. of the above mileage. Consolidated 
Mortgage Bonds are reserved to retire at maturity these underlying Bonds, 
and, when they have been paid, the consolidated mortgage will become a 
first direct mortgage upon the entire present railroad property and upon 
any additional property hereafter acquired or constructed by the Vandalia 
Railroad Company. 

The Bonds are a legal investment for Trustees, Savings Banks, and Life 
Insurance Companies in New York State, and the latter have largely in- 
vested in bonds already issued under this mortgage. 

About $1,000,000 of the above bonds have already been placed, and 
Messrs Speyer Brothers offer the balance for sale at the price of 100} per 
cent., payable as follows :— 


10 per cent {20 per Bond of $1,000 on Application. 


QPF 6s 49 £181 ai ma +99 Lath April, rgto. 
I 4 ” ” f2or ” ” ” 
— eee 


Definitive Bonds, bearing a Coupon for six months’ Interest due 1st 
November, ro1o, will be delivered in due course after payment in full. 

The Bonds are also being offered in New York by Messrs Speyer and 
Company 
Particulars of the Bonds and the security therefor are contained in the 
letter from Mr Wood, the President of the Company, of which the follow- 
ing iS a ¢ \ - 

VANDALIA RAILROAD COMPANY, 
General Office, Union Station, 
Pittsburg, Pa., 
March 18, 1910. 
JOSEPH WOOD, President. 
MESSRS SPEYER AND CO., 
New York City, N.Y 

Gentlemen,—Referring to the sale to you of $5,000,000 of Vandalia Rail- 
road Company Consolidated Mortgage 4 per cent. Gold B ynds, I beg to 
state the following 

These Bonds are part of Series B (consisting of $10,000,000) of the total 
authorised issue of $25,000,000, dated November 1, 1907, and maturing 
November 1, 1957 terest payable semi-annually on May 1 and Novem- 
ber 1, in the City f New York, prin ipal and interest payable in gold coin 
of the United States. They are Coupon Bonds of $1, each, with privilege 
of registration as to principal, and, at the option of the holder, may also be 
exchanged gistered Bonds without coupons, and the Registered Bonds 
may be re-exchanged for Coupon Bonds. The Farmers’ Loan and ‘lrust 
Company of New York is the Trustee. 
The lines of the Vandalia Railroad Company, which is controlled by the 
Pennsylvania Company, form the direct connection of the Pennsylvania 
System with St Louis via Indianapolis, and together with roads tributary 
thereto extend to Vincennes, Indiana, on the south, and to South Be nd and 
Butler, Indiana, on the north. They embrace an aggregate of 630 miles of 
main track, of which 608 miles are owned and 22 miles leased, 
second track, 8 miles of third track, 42 miles of branches, and 411 miles of 
sidings, making a total of 1,129 miles of track in operation 

The tetal authorised issue of Consolidated Mortgage Bonds is limited to 
$25,000,000, of which, including the $5,o00,coo just sold to you, there 
now issued and outstanding $18,000,000, as follows: 








38 miles of 





are 


Consolidated Mortgage Bonds outstanding: 
Series ‘‘ A,’’ due February 1, 1 
Series ‘‘B,”’ due November 1, 195 ‘ 

Reserved to pay of Terre Haute and Indianap lis Rail 
road Company First Consolidated Mortgage 
Bonds, due July 1, 1925 


Ss $10,000,000 


8,000,000 


5 per cent 


1,900,000 


. ,200,000 
Leaving to be issued from time to time under the authority 

of the Board of Directors for improvements of the Com 

pany's properties, the purchase and construction of addi 
tional railways, and for other lawful purposes 5,100,000 


$25,000,000 
The $s,000,000 Bonds which have been so] 


lt 
i 
following purposes: 


ad to you were issued for the 


For the redemption of Terre Haute and I 
way Company First Mortgage 6 per 
were paid off January 1, 1910 

For the construction of additional second track, additi ynal 
equipment, and other lawful purposes 


ogansport Rail- 


cent. Bonds, which 


$5 0,009 


ot the Company 4,500,000 


$5,000,000 
The Consolidated Mortgage is a first lien on the entire 65 


miles of road 
and branches owned by the Company, 


sub ject only to $1,899,00 Bonds 


(one T. H. & I. R. R. Co. Bond having been retire 
gage) which are prior in lien upon about 15 p 
mileage, and to retire which Consolidated Morte 
When these $1,899,000 Bonds have been paid, the ¢ 
will become a direct First Mortgage upon t¢! 
property, including equipment, and upon any additi 
acquired or constructed by the Vandalia Railro: 

The authorised Capital Stock of the Vandali 
$25,000, OO, and the amount of sto« k outstand ne, it 
to meet conversion of stock of constituent Comp: 
large majority of which is owned by the Pennsylvania 
have been paid on the outstanding capital st 
follows :—10905, 4 per cent.; 1906, 4} per cent 
cent. per annum. 

The m rte age securing the above Bonds provides 
of retiring the bonds, the Company will, on April 
April ist thereafter, provide out of its net ¢ 


it 


OcK 


» 1907, 


arnings 
cent. on the then outstanding issue of the at 

applied to the purchase of bonds at not exceeding | 
all bonds so purchased to be immediately cancelled 
cannot be purchased for the Sinking Fund at 
accrued interest. the money set apart for the Sinking 
as shall not be used in purchasing bonds, shall 
the Railroad Company and shall not be rec 


ove I 





amount to be paid in any subsequent year 
The results of operation of the lines forming tl 
Company for the fiscal year ending December 41, 1 





; 
the fiscal year 1908, were as follows:— 
1999. 
x 
Total Operating Revenue of all lines...... 9,136,286 
Total Operating Expenses, including Taxes 7,109,282 .. 
Total Net Operating Revenue .... 2,027,004 .. 
Add—Other Income .......... Saves iaevka . 30,830 .. 
Gross Income....... cneeedeean tes 2,057,834 
Deduct—Interest on Bonds, Re mtals, &C.. 1,161,573... 


Leaving a surplus over all fixed charges of 896,261 


Application will be made to list the above Bonds on t 


Exchange. 


Yours very truly, 


the ent 


( 


19 














ie New York St 


JOSEPH WOOD, 


A Copy of the Mortgage may be seen at the office 


and Co., 50 Old Broad street, E.C. 


Default in payment of the instalment will render 


to cancellation and the amount previously paid to forte 


Application may be made on the form printed below 


The allotment of the Loan will be made as early 
subscription list is closed 


Application will be made in due course for a quotati 


i 
on the London ck Exchange. 


London, April 1, 1910. 


THIS FORM MAY BE USED. 


U. No — 
PENNSYLVANIA RAILROAD SYSTEM. 


35,000,000 


th 


is 


of 


e 


ture 
tur 


Me 


m1] 
ail 


VANDALIA RAILROAD COMPANY | 
CONSOLIDATED MORTGAGE FOUR PER CENT. 


GOLD BONDS, 


DUE NOVEMBER 1, 10957 


To Messrs SPEYER BROTHERS, 
7 Lothbury, London, E.C. 

I we request you to allot me/us $ 
upon the terms of the Prospectus issued by you d: 

l we enclose # ; , being a deposit of 
and Iwe engage to accept the above or any less 
to meus, and to make the further payment there 
the said Prospectus. 


Signature 


Name in full 


(Add whether Mr, Mrs, cr Miss, a! 


Address in full 


lease write 
distinctly. 


Date 


it 


Cheques to be made payable to “ Beat 
eOERneniamaanEe ae 


President 


srs Bir 


‘tment lial 


ible after u 


above Bond $i] 


1, 10! 
ed of $1 
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There are sufficient Matured Trees ready for tapping on these Estates to enable the pia tech eneees sae ae ses 
| A Prospectus has been filed with the Registrar of Joint Stock Companies, which states. amor gst other things, that 
| a r . ‘ 24 arice RFPS, tte . 
ithe LIST OF APPLICATIONS will OPEN on MONDAY, the 4th APRIL, 1910, and CLOSE on or before 


WEDNESDAY, the 6th APRIL, 1910. 


} 
} 


The Keraia Rubber Estates 


LIMrTEeD. 
SHARE CAPITAL - .-. £100,000 


In 400,000 ee Shares of 5 - each. 


The Vendors stipulate that at least 140,000 Shares shall be allotted to them as fully paid in part satisfaction of the | nase pri 


180,000 SHARES are now OFFERED for SUBSCRIPTION at PAR 


PAYABLE AS FOLLOWS: Gd. per Share on Application, 1/6 per Share on Allotment, 1/6 one month after 
Allotment, 1/6 two months after Allotment. 


After payment of the purchase consideration, the preliminary expenses, and the option on 80,000 Shares hereinafter mentioned being exercised, the eys 
received by the Comnpany in respect of 160,000 Shares will be available as working « ipital and for the gene! Ip rh aan el th 4 mpal ie Sen : 
r the general purposes of ‘ ny 
LS eessssssseesnsssnssessesesnsnssnnnsnsesenns 
Directors. Bankers 
JACK THOMAS GREIN, 27 Mincing lane, London, E.C., Consul of Liberia The Capital end Counties Bank, Ltd., 39 Threadneedle street, E.C., and all 
Chairman, Rubber Ventures, Limited) (Chairman). Branches 


WILLIAM HENRY PEACH, J.P. (Chairman, Malay Rubber Planters, The Bank of British West Africa, Ltd., 17 Leadenhall street, London, E.C., 


Limited), Rowley Park, Stafford. and Live rpool. 














FRANK WILLIAM MARSHALL (Messrs Jules Karpeles and Co., 21 Mincing : 5 Solicitors. ; : oto 
lane, London, E.C., and Calcutta), Merchant (Director, Rubber Ventures, Do iglas Norman and Co., 4 New court, Linco Inn, ndon, W.C, 
Limited). l. Hick, 2 Church court, Clement's lane, ca ndon, E.C. 
JOHN EDWARD McC ABE (Messrs Bird and Co., Calcutta), 24 Great Tower Commercial Agents. 
street, London, E.C., Merchant. London—Jules Karpeles and Co., 21 Mincing lane, E. 
HAMILTON R. SPENCE (late Acting Chief Conservator of Forests, Ceylon) Ainsterdam—Fraser and Suermondt. 
Director, The Madagascar Rubber Company, Limited), 9 St. Augustine's Rotterdam—aA. C, Fraser and Co 
road, Bedford. Paris—J. H. Grein, 16 Rue Ste. Croix de la Bretenne 
Auditors. 
Brokers. Deloitte, Plender, Griffiths and Co., Chartered Accountants, 5 London Wall 
William H. Hart and Co., 26 Old Broad street, E.C., and Stock Exchange Buildings, Finsbury circus, E.¢ 
Arno 1 Br .dshaw and Co., 26 Exchange street Fast, and Stock Exchange, Secretary and Offices. —__ } i 
Liverpool, Chas. H. Lawson, F.C.1LS., F.A.A., 4 London Wall buildings, E.C. 
| 
a ES LL A 
|| This Company has been formed to acquire, develop, and work important ESTIMATED NET REVENUES AND ~ growing 
Rubber Forest Areas, situate in the district of Sefwhi, Ashanti, British West | lst year. 2nd ye 3rd year. 
rica, and connected by Government Roads with Kumase, the Capital S MO ira duenedreckcuendaceneaeus £21,875 0 O £32,812 10° 0 £43,750 0 0 
The Company acquires oe ae sts of the lessees (other than the mineral Other products ..... svecensene 3,000 0 0 5,000 0 0 5,000 0 0 
gents) | p n very favourable terms, which are set out in the full Prospectus. | oes one arenatatuanepenmaes 
_ The ent of the properties is 12,480 acres, with the right to acquire a £24,875 0 O £335,812 10 0 £46,750 0 0 
irther 16 320 acres, | Less Expenses, Rents, Machinery, 
The importance of West Africa as a Rubber producing country is amply | Upkeep, Agency, and London 
istrated by the fact that the output for 1908 was 14,000 tons, or 31,360,000 ~e Expenses, say oe os es 5,000 0 0 5,000 0 0 5,000 0 g 
an lit is estimated that the output for 1909 will be found to have been 15,500 | —_—_ — 
is, or 34,720,000 Ibs. (vide ‘* The Financial Times,"’ February 25th, 1910). | £19,875 0 O £30,812 10 0 £41,750 0 OO}; 
The property has been reported upon under date of February 25th, 1910, by Sees ; o> es z Se a 
i Mr. J. H. MeGarry, whose knowledge of Rubber properties acquired in Africa, sani a per ent. the first year, 30 per cent. the second year, and 41 
Br it) ] , : 7 > i or cent, the third year. 
Brazil, and the Federatec t States »xtensive, and from this Report oo . ; . , ; 
appears that ‘“ Ey ae = A wid aa ~ Ficw: k dow bao a ; “oT ; a Mr J. Dawson, who has had many years’ experience in West Africa, con- 
pea ‘ int f { f ana), s & ica, ani 4 i- ao . 2 7 8th A 
lolphia”’ are the best known trees and vines that abound upon the properties. Srme Mr MeGanry’s Report ender Sate af Pe — : oa is sa hes 16th, 191 
The Rubber which Mr. Me.Garry collected exhibited excellent properties of The Directors have also had an ee dent Repo cn aseh - a ee 0, 
ty id tenac ity, and he states that owing to the thickness of the forest ro - by wi = pe 2 ik — ae 7 with “a ae ; ie s cane i th vs 
| take many months to ensure a complete estimate, but that there are C ee of _ a ae ve See etal sis } ‘-_ emia the Bes: oe i 
t least 300,000 fully grown Rubber trees awaiting tapping without taking the Ompany, Sane 1e states that Nas ¢ oo ee. bee ad : ‘ en y ot a « | 
ito account. The vines are, however, valuable, as they yield Rubber | from a — = eae as st ae = a © in = Ec. ane mana 
{ good quality, and by the aid of modern machinery and the cutting down «The th a oe a 4a a ae se me Tre : Rubbe : of the Fur tumia 
ithe vines which reproduce themselves, practically the whole of the latex EI - Fee aa 6 ova. 4 ww ea a aoe ie in ann eset 
— ! ed therefrom. This was formerly considered impossible. ne ~ a the - a Figen wuld “ os ; ssc ler be rea lily sak able he se 
Mi Garry states that all the trees are in a very healthy condition, ae a aie oa lities would, they consider, lily sal ! I 
- : and/or 4 ool. 
u id are ready for tapping, and he estimates the trees will yield from 5 to | a if - ae 7 1ethods of preparation were adopted much better prices 
‘bs. each ; the Rubber coming from the ne — districts, although eneaia of ree - oe » P eparano! i I I ! t 
t very well collected fetches about 4s. 9d. to . 6d. per Ib. on the en,” oy Seainietg en whieh the Direc - roceed t lot 
Miropean markets rhe Minimum Subscription upen w nen ye irectors } ~~ 2 eed | . iOt- 
The marke ‘ ‘ . ; . abira, being the ment Is tixed by the Company's Articles of / ssociati tz, AN). 6U,U000 Shares 
| species founc Fell Ges emmeaene a ny e from Mabire, being the have been underwritten, and the Directors will proceed to allotment on the 
Mr. Mi Garry in his Re . a 2 }] f Rubt t closing of the Subscription List. | 
|. i teport states that at least 24 lbs. of Rubber per tree Duell Thivieiateae aod Manu 9) for Shar s can be »btained fron 
j Yearly will be collected, and that 100,000 trees could be tapped the first year Full Prospectuses an i Form s of Application for Shar a — wall | 
1 150,000 th i d hird d at her increa: the Company's Bankers and Brokers, and at the offices of the Company, or the | 
‘ ’ ic sec r V al t 2 . . 
a ond year, and 200 000 the third year, and with a furthe creas following Application Form may be Le 
° nn nn eeemmmmmmmmenamaesenesnneneenneenenennememnmmmcammamaaamaamamaaasaaaaaaaaa, 
there is no export duty on Rubber. | 
| . ESTIMATE OF PROFITS. THE KERAIA RUBBER ESTATES, Limited. 
Taking the sale of Rubber at 3s. per lb. and the cost at 1s. 3d. per Ib. No ..aeeeee Incorporated under the Companies (Consolidation) Act, 1908. 
c 
i FIRST YEAR (1910-11) | » AP Oe litte cee 1] 
*W,000 trees averaging 24 Ibs. per tree—250,000 Ibs. of Rubber . * 190. 000 -RES OF 5s iT PAR . | 
| t 3s. Ib. . £37,500 0 O | ISSUE OF 18 een Ss F 7 HA ~ 
| . al 2 aie a = 7 ee , ae & EOF ; This Form of Application may be used and should be sent to the Apitai and | 
| » XC, al ee os yO2 . a ’ g is 
| Xe. at 1 3d Ib. ee 2 Ki i —— _" Counties Bank, Limited, 39 Threadneedle street, London, E.C., or any of its ] 
| > . } ‘ “its f . ; ¢ 17 denhatll satreet 
>rofit ner : : 7% ¢ Branches, or the Bank of British West Africa, Limited, 17 Leadenhall street, | 
Profit per annum .. -* £21,875 0 0 London, E.C., and Liverpool, together with a Cheque for the amount of the i} 
ET : ' ‘ 7 i 
ie a SECOND YEAR (1911-12) deposit of 6d. per Share on the Shares applied for. HT 
- \ trees averaging 24 lbs. per tree—375,000 Ibs. of Rubber £56.250 0 0 TO THE DIRECTORS OF THE KERAIA RUBBER ESTATES, LIMITED | 
| iD, , ua sa sd 7 wd a ee a . . 
Collection, &e., at 1s 3d Ib. ae «a ame . -— -_ oe Gentlemen,—Having paid to the Bankers of the Company the sum ol 
if —E as .., being a deposit of 6d. per Share on application tor : | 
I Profit per annum .. an £32,812 10 O Shares of 5s. each in the above-named Company, | reques yu to allot wo me 
| that number of Shares, and I hereby agree to accept the same or any ‘ess | 
| 00. THIRD YEAR (1912-13) number that may be allotted to me upon the terms of sme . ae . full i} 
fy AX es averaging 24 lbs. per tree—500,000 Ibs. of Rubber Prospectus, and subject to the Memorandum and Articies o! Association of the 
i : ee on x . - aa ‘ £75,000 0 0 Company, and I further agree to pay the balance when due, and authorise you 
i} » at ls 3d Ib, ae ns i a a ie 31,250 0 O to place my name vpon the Register of Members in respect of the Shares which 1 
ams a may be allotted to me. i] 
Profit perannum .. -. &3 750 00 3 1 
| Wane im fall... 2... ccccccccccascascccecvoecess i 
Seer. ul be seen from Mr. McGarry's Report, the cost of producing Rubber is Please (Mr., Mrs., or Miss) i 
| ha The Directors, however, for the purpose of estimated profits, i] 
| Tt ‘ the cost of Rubber at 1s. 3d. per Ib. Write BGBIOEB i ois 60.66 646. 066OGs ce ce cbcdeutoaesess i 
Hn... Proposed to plant at least 50,000 Rubber Trees per annum during the i} 
i “ Jears, if 
Mr Distinctly. Deseription............... Sicd ckdedelwevssdseedecsss i 
rete j ottarry estimates that the Company should receive £7,500 per annum | oF oe 1 
ao” the sale of Mahogan y, and £3,000 per annum profit from the sale of din ‘ if 
i ee il. He also states that there are vast quantities of tropical fibres, Ordinary Signature. ..........+0e-- , jaseds teencamred on 1 
lla. 4 Ramie, upon the property. The Directors, however, only estim: ated | aa 
[}~ tal of 000 I PNGB. 6 0d toticecace -- -A920~7 
} per annum from all these sources. 
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SUBSCRIPTION LIST OPENED TO-DAY 





ee 











SHARE CAPITAL: 


Authorised - 
issued - : 


Offer of $5,000,000 Six per cent. First Mortgage Twenty-Year Gold 


forming part of an authorised Issue of $15,000,000 First Mortgage Bonds, of which issu 


by the Directors and their friends, $6,581,000 will 


be issued in 


the balance—$2,419 ,000—being 


The Bonds are to Bearer in denominations of $1,000 and $500, with half- | issue by 


yearly coupons attached, due the ist January and the Ist July in each year. 
The first Coupon is payable the lst July, 1910, for interest calculated at the 
aforesaid rate from the date of payment of the instalments. = 

Principal and interest are payable at the fixed rate of exchange of 4.86} to 
the £ at the London County and Westminster Bank, Limited, in London, in 
sterling, or at the option of the holder either at the Office of Mercantile Trust 
Company, of San Francisco, or at the Company's Bankers in New York. 

The London County and Westininster Bank, Limited, 41, Lothbury, London, 
E.C., as Bankers in England for the purchasers, are authorised to receive sub 
scriptions at par for the above Bonds at the above rate of exchanye, and 
the following are the amounts payable in sterling per Bond 


$500 Bond. $1,000 Bond. 





5 0 0 £10 0 G on Application ; 
£20 0 0 £40 0 O on Allotment; 
£25 0 0 £50 0 O on the 25th day of April, 1910, and the balance of 
£52 15 6 £105 11 O on the 25th day of May, 1910. 
£102 15 6 £205 11 O 
"he Bonds are redeemable at 110 per cent. at the London County and 


Westminster Bank, Limited, in London, or at the Company's Bankers in New 
York and San Francisco, and will be redeemed in 20 years from the date of 


PROSPECTUS. 


Natomas Consolidated of California is a completely organised Corporation 
earning large profits, incorporated on the 25th of November, 1908, forthe purpose 
of consolidating a number of established Companies and various interests, 
situated mainly in the Sacramento Valley in the State of California, 

Included in the consolidation are large areas of gold-bearing gravel dredging 
lands, important water rights, rock crushing plants, real estate, and the right 
by contract to purchase a tract of approximately 50,722 acres of valuable lands 
to be reclaimed as hereinafter described, which last immediately adjoin and 
lie north of the City of Sacramento, capital of the State of California, being 
separated from it by the American River. These lands have a river frontage 
of 22 miles along the American and Feather Rivers, and in connection with 
them a complete project of reclamation and irrigation has been prepared and 
will be carried out. 

The following is @ more detailed description of the above properties and thei: 
values as more particularly referred to in the full reports of the following 
experts: Charles M. Rolker, London, The Hon. Peter Shields and the Hon. 


Marshall Diggs, practical agriculturists, and Albert Burch, M.E., of California, 
whose reports were made on behalf of the purchasers and which reports can 


be inspected at the offices of their Solicitors in London, 
(a4} Proven and tested ‘gold-bearing gravel 
dredging lands of an area of approximately 
6,546 acres, on which there are at the present 
time 11 dredges in operation, earning large 
annual profits, which contain a net value 
according to the said report of Charles M. 
Rolker, E.M. : ; ve 20 
and in addition in the untested lands accord- 
mg to the same report 


making a total of .. oe ee eo oe 


consisting 


Sacrament 
adjoining 


(sp) The reclamation lands abovs« 


referred to, 
of a tract of lands between the 
oO, American, and Bear 


tivers, 
and adjacent to the 


City of 


Se ee oe 


Sacramento. This land is annually over 
flowed at flood times, and when reclaimed 
will command prices, as proved by the 
present value of other lands reclaimed in 
the Sacramento Valley, among the highest 
of any agricultural lands in the State of 
California, The Company has prepared a 
project to build levees along the Bear, 
Feather and Sacramento Rivers for the 
purpose of preventing the overflow of these 
jands, and to drain and irrigate such portion 
48 willrequire it. This reclamation and irri 
gation project has been closely studied by 
competent engineers, who have reported 
that it can be carried out at a cost of, ap- 
proximately, $37.26 per acre for levees. 
These lands, when reclaimed, are valued by 
Messrs Shields and Diggs in their report 
ubove referred to at ee 


$13,185,921 
oe $56,993,116 
(c) In addition to the above assets the Com 
pany owns valuable water rights, equal to 
2,500 miner's inches, under constant flow, 
susceptible to great increase by the con- 
struction and utilisation of large natural 
storage reservoirs, and by the widening of 
the canal controlled by the Company from 
the South Fork of the American River. 
The present canal is 22 miles long and 
supplies 264 miles of lateral ditches. The 
water rights of the Company when 
developed to their highest efficiency ac-ord- 
mg to the plans prepared by the Com- 
pany’s technical engineers are valued by 
Messrs. Shields and Diggs at 


$3,750,000 
Carried forward 
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Bonds, | 
' 
$1,000,000 wili be tal Ay 1] 
America in exchange for existing **A’’ Bonds of ¢ 
va 
held in reserve. ii 
iiiiackaomveneatickidibalinisiiaiciitels 1 
fixed yearly drawings commencing not later tha t January. lov || 
and terminating on the lst January, 1930, but the Con PANY reserves ta itncts 
the right to retire any portion of the Bonds at the abo. e price and j tere . 
any interest-day, by notice or by purchase in the open market at 1 t more tt 
110 per cent. Drawn Bonds to be repaid one month after bs irawn, | 
The principal and interest of the Bonds are payable without deduct f 
, ATUL OF 
any taxes which the Company may be lawfully required ti pay b sent 
or future law of the United States or any State, County or 


therein. 
The above Bonds will be secured by a Trust Deed in favour of Merca {| 
Trust Company of San Francisco, which will constitute. sui 
mentioned, a First Mortgage or charge upon all the presi 
Company, or any property hereafter to be acquired by it. 
To secure the redemption of the Bonds by the Ist day of Jan 
Company covenants to pay to the Trustees an agreed fix: 
provided by the Trust Deed which will by the period afor 
January, 19350, retire the entire issue of First Mortgage Bond 
In addition to the provision for the annual rede mption al 
Trust Deed also provides that as an additional redemption f 
applied by the Trustees in the redemption of such Bond 
stipulated by the Trust Deed of a minimum of 50 per cent. of 
the sale of the lands hereinafter referred to, so that it is confident 
that the entire issue of First Mortgage Bonds will be redee! 
considerably less than the maximum period of 20 years, 
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ject as hereinafte 
ht property of the 

iry, 1930, the |} 
1 annual sum 


ViZ., 180 Gay 


Brought forward ~ 

(D) The Company further owns three rock. 
crushing plants for crushing rock for road 
macadam, concrete work ands railway 
ballast. Two of these plants have a 
monthly capacity of crushing 45,000 to 
50,000 tons of screened broken rock. The 
boulders resulting from the operation of the 
dredges on the gravel lands furnish the 
raw material for the crushers. The earn 
ings of these plants when the Southern 
Pacitic Railway is in a position to handle 
the product (which will be early next year) 
are estimated by the indicated demand fo 
the road n aterial at $125,000 to $140,000 








per year. With an additional expendi 
ture on the third plant of $200,000 | 
this earning capacity according to the 1} 
report of Mr. Albert Burch, M.E., before } 
referred to, will be increased to $207,000 | 
per annum. The supply of raw material | 
is practically unlimited. On the 15th 1} 
October, 1909, the Company had orders on 1] 
its books for 203,000 tons of crushed rock. | 
Subject to the expenditure of the sum 1} 
mentioned above these  rock-crushing | 
plants have been valued by Mr. Albert — | 
Burch, M.E.,at .. 4. ve ne we 82,9 46,7000 
ea 

Total Value “ oe os oe +s “° ene | 

2 the |} 

The proceeds of $1,000,000 Bonds to be subscribed in America and the }) 
| 


$5,000,000 Bonds now offered will in part be applied by the Company F | 
(1) In the purchase and erection of five additional modern 13} cate A 
continuous bucket line dredges of an estimated capacity of 16,250,0 


eet ti 


is || 
cubic yards per annum, bringing the earnings from the dredging land | 


alone annually from July, 1911, and thereafter 
$1,961,600, or about £400,000 per annum, and 


(2) So far as the balance of such proceeds available will ext 


ing the purchase of the lands before mentioned and c: 


canals and pumping stations for the purpose of reclaimt 


the lands for which a ready sale at largely enhan: 
relied on. ; 

In addition to the works referred to above and proposed to 
is the intention of the Directors out of the proceeds of the sa! 
$2,419,000 Bonds (the balance of the authorised issue) to deve 
diate future the important water rights detailed above and al 
spstem of canals and complete its system of storage reserv 
the Company to supply water for irrigation purposes for whi 
stant demand and from which a large annual income will be 
the intention of the Company to make arrangements for sup} 
Sacramento, which is at present inadequately provided v 
Sacramento River, not under pressure, with a constant sup} 
of pure mountain water. 

Messrs. Price, Waterhouse and Co., through their San Fra 
certified the accounts of the Company for the nine months | 
to the 30th September, 1909, which show that the profits « 
period, available for Bond interest, depreciation, and red 
amount to $810,282.25, being at the rate of $1,080,376.35 per 4 

When the five new dredges are installed and operati! F 
$207,000 from the rock-crushing plant is being earned the tote 
from the gravel lands and rock-crushing plants alone Is estin 
per annum, P 

This last figure does not take into account profits now ! 
other sources, or the additional profits which will be earned 
and improvement of the Company’s water rights, and the !u 
derived from the sale of the reclamation lands. 0 

It will thus be seen that the repayment of the $12,581,0 
issued is secured more than three times over, while the pre** 
out taking into consideration the large increase which | 
Company in 1911, are now amply sufficient to cover int 


$36,493,116 Bonds and leave a large surplus. 
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ee | aaa sntienatiitinaiiniaiiaia sescaleemeateinemnatiibiniaitmnduapeanaiiiintilidistiess - a 
ESDay: | Sra Consolidated: of California—Continued. 


on teres med and controlled by this Company their holding of ‘ ‘ 

Of the interests ownec me pany their holding of the Consulting Engineer (to the Directors residing in London). 
} sapital stock of Natoma Land and Mining Company and Natoma Develoy ment Charies - > - = M "Se : adent “— See I ; ~ i 
|| Company is subject to specie mevigngas for $1,224,000, and a portion of the ee a ns os eadenhall Buildings, London, 
i 3- im the Recl ation district is subject to a specific mortgage for 2100 
|| ands in the Reclama J t I ; gage for 3 ,000 
| aw charge or mortgage contained in the Trust Deed will, so far as this Capital : General Council. 
Stock and Land is concerned, rank subsequent to such Mortgages. Bonds to Judge Charles W. Slack, San Franeisco. 
the amount of $1,324,000, part of the $6,581,000 to be issued in America, will be 


rn 


| deposited with the Trustees against these Mortgages as security for their Brokers (in respect of this issue). 
redemption and payment of the interest thereon and in exchange for a like Tomkinson, Brunton & Co., 2 Threadneedle street, B.C. 
i number of “A” Bonds at present so deposited. 
Applications must be made on the form accompanying the Prospectus, and Solicitors (for the Purchasers). 
lodged at the London County and Westminster Bank, Ltd., or any of its Messrs Spyer & Sons, 65 London Wall, E.C. 
Branches, together with a deposit of £5 per Bond of $500 and a deposit of £10 
ver Bond of $1,000 ; if only a portion of the Bonds applied for are allotted, the Auditors. 


balance of the deposit will be applied towards payment of the amount due on 


allotment. Interest at the rate of 6 per cent. per annum will be charged on 
instalments not paid at the due date, and failure to pay any of the instalments 
|| on the due date will render the previous payments liable to forfeiture. 


Price, Waterhouse & Co., 3 Frederick’s place, Old Jewry, E.C., and 
| 

| Application will be made in due course for a Special Settlement in, and 

| 


San Francisco, 


Secretary and Offices in San Francisco. 


!| official quotation of, the Bonds on the London Stock Exchange. A. E. Boynton, Esq., Alaska Commercial Buildings, San Francisco. 


i 
\ nterim scrip certificates will be issued as soon as possible after allotment s 
ieenanes for allotment letters and Banker’s sencheen, and the Bonds will be Offices and Secretary of the London Agency (for the issue) 
| delivered in due course after payment of the final instalment. Henry Richards, 3 & 4 Lothbury, E.C, 

Copies of the Trust Deed securing the Bonds and of the Bond and of the 3lst March, 1910. 
reports referred to in this prospectus can be inspected at the offices of Messrs 
Spyer & Sons, 65 London Wall, E.C., during business hours whilst the sub- TO 
scription list remains open. 

A brokerage of 5s per $500 Bond and 10s per $1,000 Bond will be paid on all 
Bonds allotted to the public on application forms bearing the distinguishing THIS FORM OF APPLICATION MAY BE USED. 
marks of brokers and bankers. 


TY, 1914 | Prospectus and forms of application can be obtained at the London County 
0 tel of Weotmineter Genk, Limited, and branches, and of Messrs Tomkineos, NATOMAS CONSOLIDATED OF CALIFORNIA. 


No.2 


n - Brunton & Co., 2 Threadneedle street, E.C., Brokers. 
es x The following are the Directors and other Officers of the Company :— Dn ae ae , 
Duatlen « Offer of $5,000,000 6", First Mortgage 20-year Gold Bonds at par 
ny present || DIRECTORS. - 
’ , iT e Tw . a) _vurar Y wr: 
—w EUGENE J. de SABLA, Junr., Esq., of San Francisco, President. fo THE HIRSCH SYNDICAT E, Limrre Dy 
eenest, fl LOUIS SLOSS. Esq., of San Francisco, ) 5 & 4 Lothbury, London, E.C, 
rereina cote | WwW. P. HAMMON, Esq., of San Francisco, > Vice-Presidents. Gentlemen, 
erty of the : - 7 ay tn Se gg - way nr Having paid to your Bankers £ heing a deposit on 
’ L'D.GRANT ie al Sen’ Preneinec. eee application for $ of the above Bonds, I (we) request that you 
1930, tt = ass ae 7 ee will allot me (us) & 6 per cent. First Mortgage 20-year Gold 


M. E. GRIFFIN, Esq., of San Francisco. 


ne ji 
st day 9 | The Right Honourable LORD RIBBLESDALRE, of Bonds to Bearer of the above Company upon the terms of the Prospectus 
| 
| 


dated the 3lst day of March, 1910, and I (we) agree to accept the above or any 


‘Y | 32Green street, Grosvenor square, London, W. 
| 0G . i son ’ less amount you may allot to me (us), and I (we) undertake to make the further 


Sir CHARLES DAY ROSE, Baronet, of 10 Angel court, | Directors nominated 








“ eee London, E.C. -by the Purchasing payments thereon in accordance with such Prospectus, 
Steeda anil ALBERT REITLINGER, Merchant, of 60 London | Syndicate. 
~<a = Wall, London, E.C. ) Signature 
ethtateench Ut Judge CURTIS H. LINDLEY, of San Francisco. 
spe | | 
n a period || Please UNG CRUG re oc eee ni ane 
bsg for the Bond Holders. (State whether Mr, Mrs, or Miss, and title, if any.) 
Mercantile Trust Co., of San Francisco. write 
| Bankers. PA aio kde vddsde cadence ee odvetunees 
$36,495,11° | The London County & Westminster Bank, Ltd., 41 Lothbury, F.C. distinctly. 
| Occupation or Deseription.. 
| | General Manager. 
Newton Cleaveland, Esq., of Folsom, California. BE Mn dbncdne chan danas ddeascéetadsineoe 
Second Edition. Limp Cloth Covers. 
WRIGHT’S “YIELD TABLES,” 
1 5 
} Giving at a Glance the actual return to the Investor on £1, £2, £5, and £10 Shares, at whatever price 
purchased, from 1 to 10 per cent. 
|| “The large number of investors, bankers, and journalists who are indebted to Wright's ‘Yield Tables’ for saving them laborious calcniations as to the ne 
} return upon shares of various denominations and all sorts of prices will welcome the second edition of this extremely useful compilation. . . . The new 


1} | edition is in a much handier form than the original one.”— Financial News. ; . - " 
| “Throughout the whole gamut of denominations, dividends, prices, and yields probable and improbable Wright's ‘ Yield Tables’ accurately and clearly leads 


he investor, saving him many an intricate calculation.”— Westminster Gazette. 


| PRICE TWO SHILLINGS. 


| | London: EFFINGHAM WILSON, Royal Exchange, or through any Bookseller. 
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i} i| 
6.730.000 | ! The following table shows the advanced state of cultivation : — 
“MOUNT AUSTIN (Johore) RUBBER ESTATES Ave on Ist, Apri 1910 
242 99% JIE i| 5 Acres. Years, Months. No. of Trees. 
45,225.16 | . a oan 
—e | i LIMITED. 0 - -s = = “aan 
1 and the} ; ; . 10 = “a 10 4 a on 2,555 
|] | Incorporated under the Companies (Consolidation) Act, 1908. 8 a ay 6 0 = 2 300 
cubic feet || 1 10 4 oN ,000 
- 950 000 || 123 3 Bs 
jive lands || fa | CAPITAL - - £250,000, i ; 3 a 
ir life to || Divided into 250,000 Shares of £1 each. 644 3.6 C65 14,158 
i} 574 3 7 12,500 
complet: || 1} 257 3 0 54.700 
ng loves, || MNJ, MADSEN-MYGDAL (Direct Pee east Asiatic Company, Limited 161 2 8 553.985 
rivating pos SALON t 4 (Director of the East Asiatic Company, Limited), 747 = . 149.480 
ir! “4 . i} || Copenhagen, Chairman, 2 7 “On Of 
Ss can o | G, M. DUNVAS-MOUAT (Director of Straits Settlements (Bertam) Rubber = 2 i 4 = : 
ost 1 j|_. .©o., Ltd.), 3, Ormond Mansion, Great Ormond Street, London, W.C. = 1 10 cam x 
- > aad }C.V STEPHENS (Director of Rim (Malacca) Rubber Estates, Limited). 325 0 6 43 754) é 
Reg rr | 8SVEND GAD (Mauager of the East Asiatic Company, Limited), Singapore. _— . . 48,754 ‘ 
large the || Brokers. 2.4393 4 ‘ 
and g |i | I, nton, Clarke & Co., 7, Drapers’ Gardens, London, E.C. 28S 481,241 ‘ 
is a con- | i! Macgregor, Banks & Co., 2, St. Andrew's Square, Edinburgh. The Rubber yield for last year (1905) was 23,500lbs., which realised high est 
It is also | Carrick, Kellock & Barclay, 26, Renfield Street, Glasgow. market prices. 
e town of | Agents in the East, _ The yield for the present year is estimated at 38,500 Ibs., and has been sold ¢ 
from the | The East Asiatic Company, Limited, Singapore. =e price which will enable the Company to pay a dividend of 5 per cent. for ba 
pressure, | ; 
S. Figgis Psene See. et. F.C. The Company has at its disposal £30,000 cash working capital. 
Tice, have | = - : me , Mr. J. A. Macgregor, of Seremban, has recently inspected the Estates and 
January | . Solicitors. . the following are his estimated yearly Rubber yields from the present planted 
ring _ Parker, Garrett & Co., St. Michael's Rectory, Cornhill, London, E.C, area :— 
{ capital, | 1911 1912 1913 1914 1915 1916 
; a This C YmMpany owns the Mount Austin Rubber Estates in the Tebrau . Lbs. eo. se 65,400 196,500 400,000 582,500 752,000 953,650 
promt o| District, Southern Johore (F.M.S.), situated ten miles from the town of Johore Taking the London Sale: 
capaci) Bat ru, and about two hours’ journey from Singapore. Price of Rubber per Ib., at *9/3 *8/3 5]- 4/- 3/6 3}- 
$2,168,600 | +hese Estates, which were acquired by this Company as from the lst January, Allowing 9d. per Ib. for 
. |] 1510, Were owned previously (through a local Company, the Mount Austin cost of collection and 
ned ros “Udder Estates, Limited, registered in Singapore) by the East Asiatic Company, marketing (which is 
extension Lim ted, of Copenhagen. considerably more than 
fits to be i] ‘hey comprise a total area of 2,722 acres, of which 2,439 acres are planted with the cost has been) would 
481,241 Para Kubber trees (Hevea) from over 13 years old downwards, and the givea yearly Revenueof £27,795 £73,687 £85,000 £94,650 £100,650 £107,285 
ow to be rem ‘ining 283 trees wl be planted during the present year, when the Estates Ora dividend perannum l% 29%, AS 37% 40% 3% 
ngs, with: | will Have a total of 509,541 trees. The property is held under 999 years’ Govern- * Sales of a portion of the outputs for 1911 and 1912 have been made at the 
1e to the | Ment lease with an export duty of 23} per cent., and except as to 66 acres | prices quoted. 
es on the | Without other rent. z There are no Debentures or charges of any kind upon the property. 
Ill "Reterze~snssnssenemsniniensenieneieimedadeliiein ttt ita lnea ce ad ) 
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The SUBSCRIPTION LIST will open on THURSDAY, 3lst March, 1910, and close on or before SATURDAY. 2na , 
AN, 2nd April, ing, RIT 
- —_ 
This Prospectus has been filed with the Registrar of Joint Stock Companies. / be 
im || shes 
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The Rubber Share Trust and Finance }: 
Company, Limited. | 
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may be earned and option rights secured. 


The business for which the Company has been formed will therefore also Rubber Es- | } 


tates, Ltd. ..|East Coast of Sumatra) 2/- fully paid | 200,000 15/6 |135,000 


{ wl 
tl 
Incorporated under the Companies (Consolidation) Act, 1908. ad 
eae sila alee titi I} dv 
2 = — — ee | 161,00 
i? “l a 
if e ¢ 
.- - 700,000 i 
’ || Gold 
1} 1910 
i i i i wh 
Divided into 700,000 Shares of £1 each, of which 350,000 are now offered for Public Subscription at Par i loin 
. evera 
Payable as follows :— eink 
| report 
2s. 6d. on Application, 7s. 6d. on Allotment, 10s. on 30th June, 1910. 8 tt 
ipa nches 
. . . ° | ng ‘ 
The whole of the 350,000 Shares now offered have been underwritten in consideration of an option to take at par during thr ‘ie oe 
. : : * 7 ; ; ‘PID Uhree years |i : 
rom the incorporation of the Company Shares to the number of 75 per cent. of the shares underwritten, and of an overridi , ong 
f T . ~~ & COMMISSION | The 
in cash of 1 per cent. The remaining 350,000 shares are reserved for future issue, subject to the options herein mentioned hansheis || Direct 
es . " ‘ . a ; ; ° sah irehoiders |} nders 
will be entitled to require Share Warrants to Bearer to be issued in respect of any fully paid Shares upon payment of the Stamp Dut I — 
. be hip u } a a 
and usual fees. . ¥ a 
ala | souk 
| per tre 
SIRESTORS. BANKERS. ene 
KEITH FRASER ARBUTHNOT, 37, Mincing Lane, London, E.C. (Director THE COMMERCIAL BANK OF SCOTLAN TD ” s i : — 
of Linggi Plantations, Limited, and Chairman Perak Rubber Planta- London, E.C., Head 1 oly So ee TED, 62, Lombard Street . ow 
tions, Limited). i 5 Scotland. . = gh, asgow, and Brauches in ¥ whic 
HERBERT AUGUSTINE BARRETT, 380, Mincing Lane, London, E.C. # whi 
(Director of Sumatra Para Rubber Plantations, Limited, and Sumatra SOLICITORS. a 
Consolidated Rubber Estates, Limited). STEPHENSON, HARWOOD, AND CO., 31, Lombard Street. London Fe sumer 
ARTHUR ANTHONY BAUMANN, 44, Hyde Park Square, W. (Chairman reet, London, E.C es70 
Consolidated Trust, Limited, Deputy Chairman we haugh = 7 BROKERS. a 
| Rubber Co., Limited, Director Kapar Para Rubber Estate Co., Limited). W. I. CARR, SONS, AND TOD, 22, Finc seaiaas oe hoe 
| EDWARD LAWRENCE IRELAND BLYTH, Inchgarry, North Berwick, Exchange. + 22, Finch Lane, London, E.C., and Stock | bubber 
N.B. (Director of the North British Rubber Co., Limited). : ne an 
WILLIAM FREDERICK DE BOIS MACLAREN, Clynder, N.B. (Chairman ; iol: ai AUDITORS. tend-pa 
of the Eastern International Rubber and Produce Trust, Limited, and DELOITTE, PLENDER, GRIFFITHS, AND CO., Chartered Accountants. 
Director of the Serdang Central Plantations, Limited). 5, London Wall Buildings, Finsbury Circus, E.C. 
HAROLD SAMUEL SELDON, Mincing Lane House, London, E.C. (Director | 
of Pataling Rubber Estates Syndicate, Limited, and Rubber and REGISTERED OFFICE. 
General Trust Company, Limited). 80, MINCING LANE, LONDON, E.C 
} wove-m: 
| me deve 
PROSPECTUS im” 
oe ; a) 
$ Praise 
The Company has been formed to carry on the business of an Investment ! ‘ The holdings to be acquired, and the Certificate of Messrs. W. 1. Cart | Vend 
and Trust Company, and particularly to acquire from Mr. Keith Fraser Sons, and Tod, of the London Stock Exchange, Brokers to the Company, |f other 
Arbuthnot, hereinafter referred to as the Vendor, a selection of holdings are as follows:— 2 pee). a 
in Rubber Companies in the Federated Malay States and Sumatra. Steck Ruchengs, Leadon. i ean 
The Company will thus be in a position to take porpaiene of ~ —_ | 23rd March, 1910. | resp 
rates of profit earned by Companies carrying on the business of Rubber To the Di oon —_—— — . esis at oO 
cultivators in the East, but with the added advantage of the security o the Directors of Tur re See TRUST AND FINANCE COMPANY, | take 
afforded by spreading the investments over a number of such under- i ; <1) . | pany 
takings. The future prosperity of the Rubber industry is, in the opinion | Dear Sirs,-We hereby certify that to the best of our knowledge | Write 
of those most closely in touch with it, assured, and the prospects of a | and belief the undermentioned Shares were, on the 22nd inst., at per ¢ 
Company of this nature in the direction not only of the actual holdings middie price, of the true market value of £300,043 15s. under 
3 acquired but also in judiciously investing in other undertakings which may fl 
3 be atill acquired at moderate figures, but which will soon enter the divi- 
8 dend list, should be extremely favourable. i a f 
. ; ’ ul, 2 f imarily f y N rf 3: : | Par Value No. of |S"! m.. H 
4 The Company will, therefore, be primarily of the nature of an Invest- ae On Situation. | Par Value | No.of 295! otal, 
f ment Trust, but it is anticipated that opportunities will also present Company. | of Shares. | Shares. 5 = 
es themselves of profitable investment in advancing on Shares in Rubber | , 
: 9 Companies and in providing funds for the extensions which are now being —| 
4 contemplated by many Estates, advances on which a good rate of interest a : | 
¢ United Sumatra | | £ 





include :— Sumatra Con-}| 
4 (a) Making advances on or purchasing the Shares and Debentures solidatedRub- 
E of approved Companies associated with the Rubber industry ber Estates, | 
} : : s | . mn 91 ( 
f (b) Preparing and carrying out amalgamations of groups of Rubber, a ae ae Ditto --| £1, 12/6 paid) 6,000, 21,000 
Ky Tea, and other produce Estates, and the conversion and flotation of . "Hobbes Es. 
1 rupee and dollar Companies into sterling Companies. < Ts ' : ’ oS 
: : * , tates, Lid ..|Fede > Sts 000 | 52/6 | 33,000 
(c) Making advances upon the security of such Estates, with a view Linggi- Sante. Federated MalayStates| £1 fully paid 8,000 
0S hee Cerignene he Gans Catan. so tions, Ltd. ..| Ditto 1 2f- 4s 12,000 52/6 | 31,500 
_ (d) The underwriting and guaranteeing the subscription of new Selangor Rub-| 
issues. ber Company, | 28.000 0 
aint . , RR, cescnceel di 3 8,000  70/- | 28, 
The Directors are intimately acquainted with the Rubber Industry, and | gumatra Para! — 7. ft : 
with their experience and the large opportunities that present themselves Rubber Plan-| K 
to them for taking up business on the above lines, it is confidently t ; . ~ yey) 13/9) 7,218 15} 
: : ~ “ - p limes, | is ations, Ltd.) East Coast of Sumatra) 2/- 10,500 | 13 (os } 
anticipated that large profits will accrue to the Company from the outset. Vallem brosal ” ' 1 te mir 
® . es . 2 ¥ <@ if ard - 
Plantation Rubber is now being delivered in London at a cost of about Rabber Vom-| . sna! 4cig | 29,575 0} MMty a, Ad 
B bb., a } aliti t ] pany, Ltd. | Federated MalayState- | 2/- 15,000 | 40/0 | &s 0 no 
1s. 6d. per bb., and the finer qualities are at present realising from 9s. to Pat lin Rub. Malays | ” | tere tO" 
10s. per Ib. The demand for the article is also increasing, and with the her E t 7 a +, refe! 
continued growth of two such industries as the motor trade and the Rcoeie cod -_"* 
electric industry, should still further increase, all supplies coming for- Lid ves ©} Ditto le 5,000 | 59/- , 14,750 0 
{ b eetocenel oo) &* ” , sai 


ward being readily absorbed in spite of the great rise in price. In regard 
to the future, offers are being made to many Companies to purchase not 





| | 

only their output for the year 1910, but also for the year 1911 and even | | | 043 15 

1912. Even if Rubber were to fall to half its present price Rubber plant- | — 

ing os still peenate a most profitable business, the increasing produc- . 7 ; 
tion of estates year by year as trees come into bearing more than maki y i ly TARA, 
up for such diminution in price. — | Yours faithfully, — ToD. pater - 
The Vendor has been pus with the Plantation Rubber Industry W. 1. Game, 8 em hich this Merwrite, 
since its early days, and the holdings to be acquired from him are, in Under the Contract (a), below referred to, the price at W a at eeu 
the opinion of the Directors, admirably representative in character. Company will acquire these holdings is the sum of £280,000, although 
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rket price on the 22nd March, 1910, according to the above Cer- 
she ee theif value was £300,043, showing an immediate profit to this 
teate, “t over £20,000. In the opinion of the Directors the value of 


fats eae eee 


1 j, company ngs should appreciate. The Vendor has stipulated for an 
BZ nee _ par for three years over 25 per cent. of the Shares reserved for 
ie | Option a eas above mentioned. 

‘yture issue as above me 


Yo promotion money has been or will be paid. 


) dividends payable on the shares on and after 23rd March, 1910, will 
AN eo the Company, but the Vendor will be entitled to interest at 
anyon per annum on the price payable to him from the 23rd March, 
J ogo the dates of the completion of the purchases. 
the reports and prospects of such Companies as the Linggi, Selangor, 
matra Para, Vallambrosa, and Pataling Companies are too well known 
» need mention. " ; : ae: 
‘In the case of the 1 nited Sumatra Rubber Estates, Limited. a large block 
ei s whose shares are included in the above list, special importance is attached 
e their acquisition on account of the prospects of the Company, which 
“y'become @ very large producer in the near future. According to the 
nirectors’ last report (6th September, 1909) it has an acreage of 3,121 acres, 
{whieh 1,735 are under cultivatic. of rubber and coffee, with a total of 
1051 Para trees, of which 60,000 in May of this year will be five years 
id and upwards. The estate was also reported to be in excellent order, 
‘yo cost of weeding low, the labour force healthy and on a satisfactory 
iwting. According to the last report of Mr. Pryor, the manager of the 
solden Hope Rubber Estate, Limited, who visited the property in January, 
0, the growth is good, and the acreage planted in October, 1906, is 
woking particularly well, the growth of the trees being vety even and fine, 
everal trees 8 feet from the ground being 20 inches in girth and many 
teing 17 inches in girth. He states that this for the age of the trees 
. excellent. As regards trees planted in December, 1906, Mr. Pryor 
~wrts that the growth is particularly good, the clearing regular, and 
» trees even in size. He mentions many trees of 17 inches and 15 
sehes in girth, 8 feet from the ground, and a great many of 12 inches 
ind 18 inches in girth, which he reports as being very satisfactory. He 
ates that the weeding all over the Estate has been done thoroughly, 
ind that the tapping is as good as originally reported. 
The Sumatra Consolidated Rubber Estates, Limited, according to the 
Directors’ Report of 17th February, 1910, has an area which the Directors 
nderstand extends to about 11,000 acres, of which 2,000 should be under 
‘tivation before the end of this year, the cost, including a further 500 
yrs to be planted, being as low as £24 per acre, while 40,000 trees 
gould become tappable in July, 1911, capable of giving 1 th. of Rubber 
wr tree; meanwhile sufficient funds have been deposited with the Com- 
mereia! Bank of Seotiand, Limited, to secure the payment of dividends 
tthe rate of 5 per cent. per annum on the shares to be acquired which 
ws been guaranteed up to April 30, 1913. 
The Singapore Para Rubber Estates, Limited, has an area of 2,240 acres, 
¥ which 1,48 are planted with about 184,000 Para Rubber Trees, and a 
ther 500 agres are now in course of planting. The crop of dry 
hudber from the Estate harvested during 1908 was 25,547 lhs., for 1909 
£s7 tbs., and for the first two months of the present year the crop 
mounts to 9,650 lbs. 
{li the above Companies, with the exception of the Singapore Para 
nd Stock | hubber Estates, Limited, whose financial year ends in June next, when a 
| wstantial dividend should be declared, have already reached the divi- 
end-paying stage, and at an early date, as many of the younger rubber 
wes already planted come into bearing, the dividends, in most cases 
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puntants, weady large, should still further increase. 
| | The whole of the proceeds of the 350,000 Shares now offered will be 
\ malable for the purchase of the selected holdings before mentioned, and 
| ‘t Working Capital and payment of preliminary expenses. The proceeds 
i ‘the remaining 350,000 Shares of the Company, which are subject to the 
|} uovementioned options, will, when issued, provide further capital for 
! ne development of the business. 
iF The following Contracts have been entered into :— 
: (a) An Agreemeat dated 23rd March, 1910, and made between Keith 
Fraser Arbuthn t, of 37, Mincing Lane, in the City of London, the 
1. Cart, |i Vendor to the Company, of the one part, and the Company of the 
Company ii other part. 
tl (b) Agreements each dated 23rd March, 1910, and made between the 
if Company of the one part, and the following persons and Companies 
h, 1910. | res ively of the other part, for underwriting the number of shares 
as st opposite their respective names in consideration of an — to 
COMPANY, | take at par during three years from the incorporation of the Com- 
pany siares to the number of 75 per cent. of the amount under- 
knowledge | “e n, together with an over-riding commission at the rate of 1 
ok oh per cent. on the amount underwritten payable in cash. Various sub- 
| Underwriting contracts have been entered into. 
_ 
4 ; | Number of 
Total. Names of Underwriters. Shares 
| Underwritten. 
i 
EP, Arbuthnot 2 60,000 
£8 if Baumann 25,000 
135,000 0 ELL Bl th | Snes 
100,V v I C . . oo . 5,000 
ae arr. Sons, and Tod oa ‘x's a ei ws <a 105,000 
uP astern International Rubber and Produce Trust, Ltd. .. 25,000 
%.P. Evans and Co, 
91,000 0 itrick Gow , 7 cs = ‘ 17.000 
Zl, Reilbut, Syr “ac +. 5,000 
j - te SY ns, ap 
Rein nd Co... 10,000 
3,000 0 |fMEEEkson Bros. 5,000 
)| 3, tome 5,000 
31,500 0 |S *is and Peat aan 
ue BYP. de B Maclaren 10,000 
=... Maclaren... 15,000 
a Sean nson, Clark, and Co. 10,000 
28 0 , > Seldon 
28,000” HEL Sate, andCo. © °° sa00 
rr, ; 18,000 
y) 7,218 15) 
ii The minir y =v} . ‘ 
Mand may wen oa te as fixed by the Articles upon which the 
5 | 29,575 OME now ors vo allotment is 100,000 shares, but the whole of the 
|W! referrca sg @¥ing been underwritten under the agreements (b) 
1 Mt the lists. the Directors will proceed to allotment on the closing 
14,750 ° { a i of and incident to the formation and flotation 
if ae the time when it becomes entitled to commence 
‘elf aung the estimated amount of the brokerage below men- 
£300,043 } , ibs on transfer of the securities and over-riding commission, 
— | » * £5,000, and will be paid by the Company. 
sowing Directors are interested in the promotion of, or the 
ed ne wilted by, the Company:—Mr. Keith Fraser Arbuthnot 
np TOD. >) endor and Underwriter as above mentioned. Mr. H. A 





Clery: ‘er in the firm of Messrs. M. P. Evans and Co., who have 
me wnderwrits. - above mentioned. Mr. Baumann and Mr. Blyth 
“ten Shares as above mentioned. Mr. Maclaren is a 


which thi | 
although at i 
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Director of and holds 1,201 Shares of £1 each, 10s. paid, in the Eastern 
International Rubber and Produce Trust, Limited, which has a Capita 
of £500,000 in 500,000 Shares of £1 each, of which 250,000 are issued and 
are 10s. paid. Mr. Maclaren also holds Options over 7,303 Shares in that 
Company. Mr. H. 8. Seldon is a Director of and holds 680 Shares of £1 
each, 58. paid, in the Rubber and General Trust Company, Limited, which 
has sub-underwritten Shares of the present issue, and has a Capita) of 
£125,000 in 125,000 Shares of £1 each, of which 50,000 are issued and are 
5s. paid. Mr. Arbuthnot and Mr. Barrett are Directors of the Sumatra 
Consolidated Rubber Estates, Limited, and the Sumatra Para Rubber 
Plantations, Limited, and Mr. Arbuthnot is also a Director of the United 
Sumatra Rubber Estates, Limited, the Singapore Para Rubber Estates, 
Limited, and the Linggi Plantations, Limited. Mr. Seldon is a Director of 
the Pataling Rubber Estates Syndicate, Limited. 

The following are the provisions of the Articles of Association relating 
to the qualification and remuneration of the Directors ; 

89. The qualification of a Director shall be the holding in his own 
right alone, and not jointly with any other person, of Shares of the 
Company of any class of the nominal amount of £1,000. A first 
Director may act before acquiring his qualification, but shall in any 
case acquire the same within one month from his appointment. 

90. The Directors shall be paid out of the funds of the Company by 
way of remuneration for their services at the rate of £250 per annum 
for each Director (other than the Chairman), and at the rate of £500 
per annum for the Chairman. The Directors shall be entitled to be 
repaid all travelling and hotel expenses properly incurred by them in 
or with a view to the performance of their duties. 

91. If any Director shall be called upon to perform extra or special 
services of avy kind, or to travel, or to go or reside abroad for any 
business or purposes of the Company, he shall be entitled to receive 
such sum as the Board may think fit for expenses, and also such 
remuneration as the Board think fit, either as a fixed sum or as a 
percentage of profits or otherwise, and such remuneration may, as 
the Board shall determine, be either in addition to or in substitution 
for any other remuneration he may be entitled to receive, and the 
same shall be charged as part of the ordinary working expenses. 

113. The remuneration of a Managing Director shall from time to 
time be fixed by the Board, and may be by way of salary, or com- 
mission, or participation in the profits, or by any or all of those 
modes, and may be in addition to any remuneration receivable by him 
as a Director. 

A copy of the Memorandum and Articles of Association and the 
originals of the above Contracts can be seen at the Offices of the Solici- 
tors of the Company at any time during business hours on the days on 
which the Subscription List is open. 

A copy of the Memorandum of Association of the Company is printed 
in the fold of and forms part of the Prospectus. 

Applications for Shares must be made on the form accompanying this 
Prospectus and forwarded with the amount payable on application to the 
Bankers of the Company. 

If no allotment is made the application money wil] be returned in 
full, and if the number of Shares allotted be less than that applied for, 
the balance of the deposit will be applied towards the amount payable 
on allotment, and any balance will be returned. Failure to pay any 
nstalment when due on the Shares allotted will render previous payments 
liable to forfeiture. 

A brokerage of 3d. per Share will be paid by the Company on Shares 
allotted upon applications (other than underwriting applications) iden- 
tified as coming through Brokers and approved agents. 

Prospectuses and forms of application may be obtained of the Bankers, 
Brokers, and at the Registered Office of the Company. 

An official settlement and quotation on the London Stock Exchange 
will be applied for. 

Dated, London, 24th March, 1910. 


ALL CHEQUES TO BE MADE PAYABLE TO THE BANKERS OF THE 
COMPANY. 


This Form should be sent ENTIRE to THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED, 62, Lombard Street, London, E.C., or Branches, 
together with a cheque for the amount of the deposit of 2s. 6d. per 
Share on the Shares applied for. 


No. 
THE RUBBER SHARE TRUST AND FINANCE CO., LTD. 
CAPITAL .. as a £700,000, 
Divided into 700,000 Shares of £1 each. 


FORM OF APPLICATION FOR SHARES. 





To the Directors of 
THE RUBBER SHARE TRUST AND FINANCE CO., LTD. 
Gentlemen, 

Having paid to the Bankers of the Company, the Commercial Bank 
of Scotland, Limited, the sum of £ : : , being a deposit of 
2s. 6d. per Share on application for ———— ——___—_———— Shares of £1 each 
in the above-named Company, I request you to allot to me that number 
of Shares, and I hereby agree to accept the same, or any less number 
that may be allotted to me, upon the terms and conditions contained 
in the Company's Prospectus, as filed with the Registrar of Joint Stock 
Companies, and the Memorandum and Articles of Association of the Com- 
pany, and I furtfier agree to pay the sum of 76. 6d. per Share on aljot- 
ment, and the balance in calls as provided by such Prospectus, and 
authorise you to place my name upon the Register of Members in respect 
of the Shares which may be allotted to me. 


re ie a neincdensns dembadee jvaucaheeeun emia 
(Mr., Mrs., or Miss.) 


Address... pittinidaceniuins seceeacensnesseseees 
Description ...... db ckaadsedaseuneecnedeatecded esces 
Cotinaty GMAW i iccsccccssccccesccceses gadiae “pee 


Dabe ccccccccccccccccccccccccccce IID. 
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ABRIDGED REPORT OF THE DIRECTORS OF THE 


DRESDNER BANK._ 


DRESDEN. BERLIN. 
CASSEL. 
FURTH. 

LUBECK. 


LONDON. 
CHEMNITZ. DETMOLD. EMDEN. 
FULDA. GREIZ. HAMBURG. 
MANNHEIM. MEISSEN. MUNICH. 
ZITTAU. 


Presented to the Shareholders at their Thirty-seventh Ordinary General Meeting, held at the Offices in Dresden, on the 30th March, 


CAPITAL FULLY PAID - Marks 180,000,000 (£9,000,000). 





We beg to report that the gross profits of the Dresdner Bank for the year 
1909, after deducting all taxes and other outgoings, and making an ample 
appropriation for writing down purposes, amount to M.34,182,787°80 as against 
M.351,047,330°25 for the year 1908. Accordingly we recommend a dividend of 
84%. The gross profits shown in accordance with our usual practice do not 
include revenue derived from the Account *‘ Investments in other Banks ”’ 
for the year 1909. These will be included in the accounts for 1910. 

The turnover has amounted to M.69,738,141,111°30, as against 
M .58,857,108,771°20 in 1908, and the number of accounts kept has increased 
from 114,730 to 124,729. 

The course of events during the year now under review was propitious, and thus 
the Bank was enabled to makea gratifying extension of its business scope, which 
resulted in the following increases, viz.:—Nearly eleven thousand millions of 
Marks in turnover, two million three hundred and seventy-two thousand of 
Marks in commission derived almost exclusively from Current Accounts, and 
one hundred and thirty-two millions of Marks in deposits and creditors. We 
owe this development, amongst other causes, to the extension of our branch 
system and of our connections abroad. The experience thus gained has 
caused us to decide to open a new branch in Breslau, the centre of the great 
industrial province of Silesia, and one in Stuttgart, the capital of the Kingdom 
of Wirttemberg. If pending negotiations with the respective Administrations 
of the Breslau Wechslerbank, on the one hand, and the Wiirttembergische 
Landesbank, on the other hand—already allied to us through shareholding— 
reach a satisfactory conclusion, we shall take over the businesses of the two 
Banks in question for the purposes of our new branches. We have, moreover, 
negotiated the acquisition of an interest in the S.A. Banque J. Allard & Co., of 
Paris, by way of taking up an issue of its shares. 

As soon as Agreements embodying the three arrangements last referred to 
shall have been completed, we shall propose the increase of our capital by 
M.20,000,000 at an Extraordinary General Meeting to be called for that purpose. 

During the second half of the year 1909 we opened a new branch at Leipsic, 
and we have, moreover, made additions to our branch offices in Berlin and 
suburbs, as well as to some of our other larger branches and opened Sub- 
Branches at Wiesbaden, Fulda, and Eschwege. 

The condition of the international markets has been characterised by an 
increasing monetary ease, only interrupted at the end of the tinancial year, as 
the result of reaction from previous business depression. 

Awakening confidence in the business outlook first showed itself in the 
United States of America, and then, with great rapidity, spread to the 
Continent of Europe. Increased consumption and higher prices for industrial 
products revealed themselves but slowly, and our mercantile communities, 
therefore, hesitated to give practical effect to the more confident tendency, and 
continued to act with great reserve as regards new enterprise. Thus we have 
to chronicle a large influx of deposits accompanied by but a slight increase in 
the demand for credits. This accounts for the fact that in spite of the general 
expansion in our sphere of business there was no corresponding inerease in 
our Account Current Debtors. 

On the other hand, a more confident view of the outlook quickly possessed 
the large classes of the investing public, thus causing the stock commission 
business—particularly in industrial securities and in stocks not quoted on the 
Berlin Bourse—to be, on an average, quite active. Prices have thus reac hed 
a level which largely discounts the improved outlook. 

Interest rates were materially lower than during the previous year. The 
rate of discount of the ee Bank of Germany averaged 39227, as against 
4°774 % in 1908, and 6:033 % in 1907. The i discount rate on the Berlin 
Bourse averaged 2°867 %, as against 3°527 % in 1908, and 5°106 %, in 1907. ‘This 


Dra, LIABILITIES. £ 
To Share Capital og is a a 9,000,000 
Reserve Fund ais on “- oa 2,090,000 
B a és ¥“ oe ve 485,000 
Current Accounts and De “posits és 36,390,385 
Acceptances against Credits and Sex surities .. a i 9,793,863 

besides Guarantees for a/c of third parties . £1,902,521 

Dividends Unpaid a _ a se _ ‘ as 1,603 
Pension Funds 150,063 
Adjustment of Branches 48,092 

















BALANCE SHEET, December 31st, 1909. 


ALTONA. AUGSBURG. BAUTZEN. BREMEN. BUCKEBURG_ 
ESCHWEGE. FRANKFORT o. M. 
HANOVER. 


FREIBURG i Br, | 
LEER. LEIPSic.__ 
PLAUEN i.v. WIESBADEN, | ] 


HEIDELBERG. 
NUREMBERG. 
ZWICKAU. 
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RESERVE FUND - Marks 51,500,000 (£2.575,000). 


| explains the circumstance that the yield on Bills Receivable A 
| a considerable falling off as compared with 1908, and this 
fact that the average of our Bill holding for 1909 was larger 

preceding year. Asa further result the total revenue shown on | 
| Bills Receivable Account is less by about M.1,000,000 than it wa 


terest and 
n 1908, 1] 


Sheet fa: 
sneet, found 








The increased amount of deposits, as shown by the Balances 
employment in short investments such as contangoes, and adva) 
Stocks, rather than in current account, although the former pr 
yield of interest. 


8 against | 





The year under review proved quite satisfactory as regards « wn St 
holding and Syndicate operations. 
During 1909 the Bank was interested in a large number of issues, mos 


involving securities bearing a fixed rate of interest, and the » 
have been wound up with satisfactory profit. There were no la 

affecting industrial enterprises. The prevailing favourable tenden: 
Stock Markets enabled us to secure large profits as the result of the real on 
of old holdings, which bad previously been written down to a low valuatioy 
Thus we are enabled to reduce our commitments under the heads of 
holdings and syndicate participations at the end of the year by 
Although the larger portion of these profits had 
against possible contingencies and writing down purposes, thea) 


lajOority of thes: 





stock 
M.8,800,000 


Our interest in the Deutsche Orientbank and the Deutsch-Siidamerikanisch 


rte st. Heep! . . 
a a 


been applied to provision || @ 
int actually || @ 


placed to the credit of Profit and Loss Account—viz., M.4,293,978°05—stil! || § 
| exceeds the figures of 1908 by M.1,757,947°80. | a 
{ Amongst the securities bearing a fixed rate of interest comprised in « 
Stock holdings and Syndicate interests—representing a total book va'ue of 
| M.48,816,172—are included Bonds of the German Empire and its individual || § 
| States to the book value of M.25,319,932. I] 





Bank has fully answered the expectations formedin regard to their furthe 
development. The first-named Bank shows gratifying results particularly in || 








| connection with its Egyptian Branches, and will be in a position to increase |} 
| its dividend for the year 1909. The Deutsch-siidamerikanische Bank, whose || 
| initial difficulties incidental to organisation are now overcome, has done well | 
both in Buenos Aires and Mexico, so that this Institution is now likely t 
enter the dividend-paying stage. A new branch is in process of organisation 
at Valparaiso, which will shortly be opened for business. 
The first two months of 1910 have ushered in a somewhat quieter state of |} 
| business, and it is probable that international commerce will continu 
to exhibit a certain amount of reserve until the economic conditions and }} 
| measures of domestic policy, both in the United States of America and Great |} 
Britain, shall have settled down. If, however, as may be assumed, the world |} 
is spared political complications of a serious nature, it seems probable that we \| 
are on the threshold of a prolonged period of easy money, leading up to4 
further manifestation of the spirit of enterprise which will affect not only trade “| 
and industry in general, but also the building trade, which h as for so long been |} 


dormant. The favourable position of agriculture, we are glad to say, in No) 
small degree contributes to this prospect. ‘| 
y 
\ 
} 


Although we do not expect to see in the near future a renewed high tide 
industrial activity, or a general pronounced upward movement of prices me ru 
Bourses, we have no reason to doubt that the capital available in ban king 
ness will find suitable outlet for lucrative employment. 

Dresden, March, 1910. slaaciiiiial 

E.GUTMANN. G.KLEMPERER. MUELLER. L. VON STEIGER. || 
| NATHAN. SCHUSTER. ais 
The full Report (in German) may be obtained on application at te London 


Office, No. 65 Old Broad street, E.C 
sincitauieteialitiimaatt Natal — |] 
20 Marks-=£1. 
Cr. ASSETS. H 
By Cash .. oe oe ee H 


Bills Receiv able . 
Cash Ba!ances with othe r Banks and Bankers 
Loans 
Investments i in other - Banks ° ° 
Government Securities, Railway and other Bonds ‘and Shares.. 
Current Accounts na ws oe a“ »e 

} of which covered 

besides Guarantees for ‘a/c of third parties s 





£16,809,010 ii 
£1,902,521 ’ 


. va ps — 
Protit < «o « ee ik ot a ace? lee et 
Bank Premises ‘he es ee ee ee "149,487 
Pension Funds’ Securities aie oe se eA 
— P59 065,607 
£59,065,607 £59,065,0° 
oa : ——— 
\ ee 
PROFIT AND LOSS ACCOUNT. f | 
Dr. £ | Cr. 18,781 
To Current Sages = : ‘ ‘. oe os ee oe 496,148 By Balance from 1908 .. ee ee ee oe . a ae 690,358 i 
Taxes s% o- oe oe ee 83,605 Gross Profit, 1909... oe oe oe .- . eae ‘sy if 
Amount written off Furniture, Fi “tings, ae... - ‘ 22,788 iW 
ere se te ee —— |} 
| £1,709,159 | 
£1, 709 139 | —— | 
scale ca ainimeteitnia ilanegitianaiiinasitglaenininiilsinnnits einige eciiaiianiias ecenieeniianiainmnmanenine = 2 
APPROPRIATION. £ | 
Dr. £ | Cr. 110653! ! 
To Amount written off Bank Premises... + ee ee ee 30,000 By Amount in hand as per Profit and Loss Account .. - oe , 
Directors . oe ee oe ss 6° 50,461 —_- f 
Managers and Branch Managers nh <a _ sb 142,238 i 
Gratuities to Staff .. é o« oe oe ve -. ee 80,000 
Pension Fund.. ; = s* se - 15.011 
Reserve for Tax on C oup on Sheets 5 ee oe 10,000 
Dividend of 84% to Shareholders on - ,000, 000 os os 765,000 
Profit and Loss New Account .. ee *e 13 888 £1,106. || 
£1,106,598 — || 
. . _— 
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